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The business trend is upward, and the first week of 
the new year may record complete recovery from the 
1934 recession. Commodity prices have risen sharply, 
but the increase consists mainly of the predicted rise 
in live stock, presaging higher living costs, demands 
for higher wages and hence more labor troubles. 
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business forecasts by 
leading newspaper ed- 
comes) itors this year are 
Naima yy mildly optimistic. 

Seas =< “There is, however, 
somewhat less emphasis on the un- 
favorable factors and a_ tendency 
toward greater reliance on the favor- 
able factors in the immediate out- 
look. Indeed, the distinguishing 
characteristic of this year’s fore- 
casts is the tacit assumption that we 
are definitely on the way out of the 
depression. 

A year ago the chief obstacle to 
recovery, judging by the tenor of 
the annual financial reviews, was 
uncertainty over the nation’s cur- 
rency. This year, in most of the 
annual forecasts, this factor either is 
not mentioned at all or is relegated 
to a secondary position. When we 
recall with what trepidation bankers, 
business men and investors regarded 
the preachings of Professors Warren, 
Pearson, Fisher et al. on the virtues 
of a managed currency in the latter 
part- of 1933 and the early part of 
1934, it is not difficult to perceive 
why this year’s forecasts appear to 
be slightly more optimistic, on the 
whole, than those which were made a 
year ago. The incident also affords 
an interesting commentary on the 
importance which the question of 
sound money has assumed in the last 
two or three years. 

As noted in The New York Times 
of Jan. 3, “Observing that Wall 
Street has ‘paid little attention to 


year-end business reviews or pre- 
dictions for 1935,’ one spokesman re- 
marked that ‘the prediction vogue 
has lost popularity steadily for a 
number of years and for reasons 
which are perfectly obvious.’ A 
skimming of the statements pub- 
lished at the start of the year con 
firms his observation. Never before 
within the memory of Wall Street 
veterans have prophetic efforts been 
so lightly regarded.” 

In addition to the “reasons which 
are perfectly obvious,” it has, we be- 
lieve, been generally accepted as 
axiomatic that with political factors 
playing such a prominent part in the 
economic situation, it is impossible 
for any one to look accurately into 
the future for more than a few 
weeks. Indeed, so firmly entrenched 
has this rule now become that those 
who attempt definite, long-range 
predictions are likely to be regarded 
as little more than charlatans. 

These facts should not, however, 
make it necessary or even desirable 
to disregard entirely the considered 
opinions, based on years of close ob- 
servation and first-hand information, 
of the newspaper financial editors 
whose forecasts, as customary in 
this particular issue of THE AN- 
NALIST, we shall now briefly sum- 
marize. Whatever amount of quack- 
ery there may have been in busi- 
ness forecastings in general (and in 
some years the percentage has been 
very high), that charge has never 
been leveled at the leading news- 
paper financial editors; and their 
decades of experience through all 
kinds of financial and _ political 
weather (Continued on Next Page) 
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have given them a perspective which fre- 
quently enables them to sift with ex- 
traordinary skill the grain from the 
chaff. 

Mr. Noyes of The New York Times has 
repeated the service he has now per- 
formed for many years of boiling down 
the main favorable and unfavorable fac- 
tors in the outlook. Summarizing them 
further, the chief favorable factors at 
present, according to Mr. Noyes, are: 


1. Unmistakable recovery in business, 
even allowing for the mid-year reaction. 

2. Short crops have been so far offset 
by higher agricultural prices that the 
Agricultural Department estimates an 
increase over 1933 in total field-crop val- 
ues of $668,361,000, or 16% per cent. As 
a result of crop shortage, the “carry- 
over” of wheat will be reduced in 1935 to 
small proportions. 

8. Merchandise exports have increased. 

4. Great strength and broadening ac- 
tivity in the bond market. 

6. The administration’s distinct “swing 
to the Right.” Executive recognition that 
some of the government’s innovating ex- 
periments had gone too far. 


The unfavorable factors noted by Mr. 
Noyes, many of which dispute the im- 
plications of the favorable factors, we 
may briefly summarize as follows: 


1. Recovery from 1932 and 1933 has 
only ‘brought us back to the early level 
of 1931. 

2. Crop failure is by all experience a 
calamity; the facts that the shortage of 
1934 was the worst in more than fifty 
years, and that the government appro- 
priated $525,000,000 for relief of drought- 
stricken farmers, show what actually 
happened. Estimates of “crop values” 
have on past occasions been notoriously 
misleading. The grain trade has no as- 
surance that America’s agricultural mis- 
fortune will not bring back world over- 
production. 

3. The rising export surplus is in some 
respects an economic menace. 

4. The market for bonds in 1934, es- 
pecially for United States obligations, 
measured primarily reluctance of capital 
to embark in productive enterprise. 

5. The innovating propensities of the 
administration have been displayed even 
since its apparent “swing to the Right” 
in Autumn. Its recent attitude on the 
power question shows this. Proposals 
of the utmost recklessness for additional 
expenditures in the billions are respect- 
fully considered. 


Edward H. Collins, financial editor of 


The New York Herald Tribune, writes 
at such great length that his annual re- 
view and forecast is somewhat difficult 
to review fairly and impartially. His 
main points may, however, be summa- 
rized as follows: 


Although there is reason to question 
certain of the evidence of prosperity that 
we see around us, we have come a long 
way from the valley of depression. What- 
ever the pitfalls that lie ahead, the most 
depressing aspect of the 1929 collapse— 
the period of deflation—is definitely be- 
hind us. Deflation has now been halted 
in three fields in which it persisted after 
it had been halted in the security mar- 
kets and in the bank portfolios, namely, 
in agriculture, in real estate and in cor- 
porate earnings. 

Nevertheless, 1934 has shown either no 
gains or else net losses in other direc- 
tions, notably in employment. By two 
other tests the year has been less than a 
victory for the New Deal. One is the 
absence of recovery in the heavy indus- 
tries; the other, the complete failure of 
business to follow the course predicted 
by the President in his budget message 
of last January. Of the four major pro- 
grams of the New Deal—the monetary 
policy, the NRA, the AAA and the pump- 
priming policy — only the AAA has 
stood up. 

Doubtless the administration’s spend- 
ing policy can be carried on considerably 
longer without giving rise to inflation; 
doubtless there is even a possibility that 
natural recovery forces will prove so 
strong that they will surmount such ob- 
stacles. But there is nothing in the record 
to justify the belief that spending itself 
will bring recovery. If the administra- 
tion will take to heart the complete fail- 
ure of its pump-priming program and 
will retire from the field of competition 
with the banks, with the utilities and 
with industry, then the outlook for 1935 
should be the most encouraging since 
1929. If the administration continues its 
recent course we can hardly hope to do 
much better than hobble along for an- 
other year. 


Carlton A. Shively, financial editor of 
The New York Sun, gives a particularly 
frank and entertaining view of the pres- 
ent situation in the annual survey pub- 
lished by that newspaper. Limitations 
of space forbid any attempt at summari- 
zation, but the following excerpts from 
his concluding paragraphs are worth 
noting: 

A short walk along the plank is the 
best way of handling the following: The 
idea that low prices for agricultural 
products reduced the net purchasing 
power of the country; that prohibitive 
tariffs, quotas, cartels ‘and other restric- 
tions on output lead to prosperity; that 
a higher level of prices is in itself a 
worthy object; that preservation of ex- 
isting capital is more important than the 
creation of new capital; that falling or 
rising prices are the causes rather than 
the results of depressions or prosperous 
times. 

Finally, it is high time that the idea of 
a managed currency should be given a 
good push from a high cliff. A return to 
the gold standard, in the real sense of 


Continued on Page 31 








FINANCIAL MARKETS 


advance during the week and a 

number of leading have 
broken through their early-December 
highs. A few have reached the highest 
level in several months. Trading has 
been in moderate volume. There has 
been a further advance in the prices of 
high-grade bonds. 

The week under review began last 
Friday with a fairly vigorous advance 
in which a number of leading issues 
scored better gains than had occurred 
in a single day’s trading since early No- 
vember. The advance continued next 
day, although at a much reduced rate. 
Monday witnessed a moderate reaction, 
presumably as a result of profit-taking 
following the year-end advance. Such 
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moderate losses as occurred were soon 
recovered, however, and on Wednesday 
a further advance took place in the gen- 


eral list. On Thursday the industrial 
and rail groups made further small 
gains. 


News of the week has on the whole 
been of a character to favor rising prices. 
There has been a revival of talk of pay- 
ment of the soldiers’ bonus. With the 
convening of Congress inflation talk in 
general has naturally increased. Recent 
business reports seem favorable. In spite 
of the inflation situation the bond mar- 
ket has been reasonably firm. 

The best gains of the week have been 
in Chrysler, General Motors, the steels, 
American Can, Westinghouse, Wool- 
worth, Safeway Stores, Corn Products 
Refining, Allied Chemical, National Bis- 
cuit, the farm equipment stocks and the 
oils. Du Pont, Radio, Sears Roebuck, 
General Foods, Loew’s, Continental Can, 
the copper stocks and the rails failed to 
rally as much as the general market. 
The week’s advance has pushed a num- 
ber of important leading stocks above 
their early-December high levels, nota- 
bly Chrysler, General Motors, Bethlehem 
Steel, American Can, Union Carbide, 
Westinghouse, General Electric, Smelters 
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and International Harvester. In the case 
of American Can prices have reached 
the best levels since June, 1931. Inter- 
national Harvester has sold the highest 
since February, 1934. 

The rather unfavorable behavior of 
the railroad stocks over the past several 
months has been attributed by some ob- 
servers to year-end tax-selling. Obvious- 
ly, however, this influence has now 
ceased to operate. The relatively unsat- 
isfactory behavior of the railroad group 
over the past few days therefore appar- 
ently represents some other unfavorable 
factor in the situation. It is true that 
railway traffic has been at a low level 
over the past several months. Recently, 
however, carloadings, on a seasonally 
corrected basis, have begun to show def- 
inite signs of improvement. The favor- 
able trend seems likely to continue un 
less the general business recovery reaches 
a culmination. It is true, of course, that 
railroad stocks would be in a bad posi- 
tion in a period of serious inflation. It 
is possible that the rather unfavorable 
earnings reports which most roads will 
make for the year 1934 are beginning to 
have an influence upon prices 

An examination of the fundamental 
economic influences in the situation indi- 
cates that there are marked similarities 


between the present situation and that 
prevailing at the start of important up- 
ward movements in stock prices in the 


past, such as 1879 or 1897. Money rates 
are low. There has been a substantial 
rise in bond prices. General business ac- 
tivity is at a low level. Business has been 
depressed for a number of years and 
there can be little question that over this 
period tremendous shortages have ac- 
cumulated. ‘the general price level, reck- 
oned on a gold basis, is an extremely 
low one, being about equivalent to the 
level of 1896-97. The world’s gold supply 
has increased substantially over the past 
few years. During the depression there 
has been time to clear away most of 
the financial wreckage pretneed by the 
severe price declines of 1929-32. In these 
respects the situation bears a marked 
similarity to that which prevailed prior 
to the start of the great financial and 
general business upswings of 1879-82 
and 1897-1902. In some ways the situa- 
tion today is appreciably stronger than 
it was on these two earlier occasions. 

Unfortunately, however, there are two 
unfavorable elements in the situation to- 
day. General confidence in the currency 
is lacking. Radical political elements are 
strongly represented in Congress and 
there is no way of telling to what lengths 
their unsound economic experiments may 
carry us. 

One of the most striking features of 
the course of stock prices over the past 
year and a half has been the marked di- 
vergence of trend in different groups. A 
few individual stocks are actually selling 
at higher prices, yet the railroad stocks 
are substantially lower than they were 
in the Summer of 1933, and the utilities 
are very much lower. 

In the past there has been a marked 
similarity in the prices of most of the 
important groups of stocks. In bull mar- 
kets nearly everything has advanced, in 
bear markets practically everything has 
declined. The unusual divergence of 
group trends over the past year and a 
half may be ascribed in part to the fact 
that there has been no really well de- 
fined trend. In part it is also due to 
unusual influences, such as inflation and 
changed government policies which have 
exerted a pronounced effect upon the 
price movements of the different groups. 

A. McB. 
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PROPOSE to present 
here only some rather 
broad facts,' and to 
draw only rather 
broad _ conclusions 
from them. Limita- 
tions of time and 
space prevent a more 
detailed discussion; 
and im any event such a discussion 
might merely cause the wood to vanish 
in the trees. Economists and statistis- 
cians alike are all too familiar with the 
painful sensations this evaporation pro- 
duces. 

These facts and conclusions relate, 
first, to the effects which the present 
state of the Federal finances is having 
upon the banking system; and second, 
to the effects which our current bud- 
getary and banking policies taken to- 
gether, if they continue to follow their 
present apparent trend, are likely to have 
upon the American economy as a whole. 





The Federal Deficit 


First, the present position of the Fed- 
eral finances. For our purposes here, 
it is unnecessary to try to distinguish 
between the so-called “ordinary” Fed- 
eral budget, and the budgets of all the 
non-“ordinary” types of activity which 
the Federal Government has undertaken 
in the last three years or so. The out- 
standing fact, and from the banking 
point of view the only really significant 
fact, is the fact that the Federal finances 
as a whole have been operating at a tre- 
mendous deficit. For several years past 
total current expenditures by the Fed- 
eral Government have vastly exceedeu 
total current income from taxation, and 
the balance has had to be obtained by 
borrowing. Since the post-war low point, 
which was reached in 1930, the public 
debt has increased by the enormous sum 
of $12,000,000,000.2 That sum _repre- 
sents the direct outlay over and above 
tax yields, by the Federal Government 
alone, thus far undertaken to combat 
depression, and to finance relief and re- 
covery. In addition, there are some two 
billions more of appropriations made but 
not yet expended, giving a potential ag- 
gregate to date of some fourteen bil- 
lions. Yet there is no definite indication 
that the present administration is really 
interested in checking the ever more 
rapid growth of the public debt. Cer- 
tainly no clear commitment to that ef- 
fect has been made. This is the first 
broad sets of facts. 

Second, the money thus borrowed by 
the Federal Government has not come 
chiefly out of true individual and busi- 
ness savings. Roughly, two-thirds of the 
money has in effect been created for the 
purpose by the banking system. On 
June 30 last, the total of commercial 
bank, savings bank and Federal Reserve 
Bank investments in United States Gov- 
ernment securities alone amounted, as 
nearly as I can estimate it, to between 
12% and 13 billion dollars. A _ con- 
servative allowance for collateral loans 
on such securities would make at least 
another billion or more. The banking 
system as a whole hence held roughly 
13% to 14 billions of Federal securi- 
ties last June. This was substantially 
half of the whole Federal debt on that 
date. This is not all, however. Since 


*An address before the American Statisti- 
cal Association, Chicago, Dec. 27, 1934. 

‘I am indebted to Dr. Caroline Whitney 
and to Mr. C. D. Bremer for assistance in 
collecting part of the statistical material 
used in this paper. 

Gross figures, as officially reported with- 
out deduction of Treasury cash, other direct 
or contingent assets, &c. 
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1930, as already remarked, the Federal 
debt has increased by 12 billions. But 
since 1930 the banking system’s total 
holdings of the resulting Federal securi- 
ties, as nearly as I can estimate them, 
have likewise increased by at least 8 
billions and possibly more. Roughly, 
two-thirds of the whole increase in the 
public debt has hence gone into the 
banks, instead of being absorbed by the 
real past savings of real _ investors. 
In effect, it has been financed by cre- 
ating additional bank deposits for the 
purpose. 


What Does it All Mean? 


In time of war, the development of 
such a situation as this must be ac- 
cepted with resignation, if not with 
equanimity. In time of war govern- 
mental inflation, of bank deposits and 
of the currency, provides the only way 
by which the sudden enormous demands 
of modern war finance can be met, at 
least with private capitalistic forms of 
social organization. But when such a 
situation develops in times of peace, we 
are entitled to pause and ask questions. 

It is our common duty as citizens to 
examine the effects which the govern- 
mental inflation is likely to produce; 
and it is our duty to consider whether 
that increase in the government debt, 
which is the underlying cause of the in- 
flation, is on the whole likely to be 
justified by the national benefits it may 
bring, despite the large direct and in- 
direct costs entailed. This is particu- 
larly true when, as at present, the real 
nature of what is going on is apparent- 
ly not clearly understood by the country 
at large. 


Artificiality of the Present Situation 


The country at large may conclude 
that, on balance, the whole of the present 
and the proposed increases in the public 
debt is justified. But two-thirds of the 
increase to date has been achieved solely 
by inflating bank deposits—in effect, by 
creating money out of nothing. This gov- 
ernmental deposit inflation, considered 
for the moment as an isolated phenome- 
non, has had certain consequences that 
seem to me highly undesirable at present, 
and that are ominous for the future. 

First, a wholly artificial situation has 
been created in the money markets. The 
evergrowing volume of new government 
financing, instead of forcing interest 
rates slowly upward—as would normally 
happen—has forced them down. The ulti- 
mate explanation of this paradox is, in 
part, of course, that the money required 
has come largely from ad hoc deposit 
creation, not from true past saving. The 
more immediate explanations are the 
pressure of the Treasury on the Reserve 
Banks to keep the money markets very 
easy and thus hold the Treasury’s in- 
terest costs down; and further, the fact 
that the commercial banks cannot, in ef- 
fect, well refuse to absorb much of the 
ceaseless flood of new issues at low 
rates. If they do refuse, interest rates 
will rise and the value of the govern- 
ment securities they already hold will 
fall. A large proportion of the banks 
could not easily carry even the paper 
losses which this fall would entail. The 
net result is that the money market is 
now artificially distorted; and that the 
government’s credit, and the merits of 
its schemes, are not and cannot be sub- 


jected to unbiased judgment by the 
market. The scales are pre-weighted in 
the government’s favor. Yet it seems in 
evitable that a day of reckoning must 
some time come. 


Commercial Banking Weakened 


Second, on a long view it can hardly 
be desirable that a large proportion of 
the assets of the commercial banks should 
consist of Federal Government securities. 
Yet on June 30 last one-third of all mem 
ber bank loans and investments con- 
sisted of such securities 
seems entirely contrary to the ordinary 
understanding of what commercial bank 
ing is. I personally am inclined to believe 
that the total quantity of bank deposits 
should be kept comparatively constant, 
at least in short periods. But if the 
quantity is to vary at all, surely the 
variations should be related primarily to 
variations in the so-called “needs” of in 
dustry, commerce and agriculture, not 
to the current requirements of govern 
ment finance. 

The present drift seems to enforce the 
wrong kind of variations—mostly up 
ward; and to immobilize a dangerously 
large proportion of bank assets and de 
posits. It also seems to imply an exten 
sive abandonment of that self-liquidat 
ing principle which was once held to be 
the keystone of good commercial banking. 


alone. This 


Political Banking 


Third, as an almost inevitable corollary 
of the government’s fiscal policies, the 
Reserve Banks have 
largely dominated by the Treasury. In 
consequence, the major movements of the 
commercial banking system itself have 
likewise come to be thus dominated, in 
large degree. In the long run, this domi 
nance seems to me almost certain to 
produce bad and even catastrophic re 
sults; and it is, of course, quite at vari 
ance with the original purpose and objec 
tives of the Federal Reserve System 

The Treasury is primarily a political 
body, a branch of the current adminis- 
tration; and the administration itself is 
primarily moved by current political con 
siderations. But surely considerations of 
this latter sort should not be allowed t 
control the operation of the financial sys 
tem as a whole. Manipulation in response 
to special group interests, and particu 
larly in response to the demands of 
special and transitory political or eco- 
nomic doctrines, is too easy. The long- 
run welfare of the nation as a whole 
too quickly drops from sight. 


come to be very 


Danger of Inflation 


Finally, the financing of increases in 
the public debt by the creation of addi- 
tional bank deposits is itself a form of 
inflation. The danger here, however, lies 
more in the future than in the immediate 
present. A case can even be made for 
the view that, to date, this deposit infla 
tion has been a good thing; that it has 
merely offset and prevented the further 
drastic contraction of total deposits 
which would otherwise have taken place, 
and that it has therefore really not been 
inflation at all. 

To date, this may well be so. But 
when and as business activity revives, 
this apparently happy situation will 
change. The industrial and commercial 
loans and investments of the banks will 












increase to a more nearly normal volume; 
and the additional government securities 
they hold will then become a true source 
of true additional inflation. Moreover, 
due in considerable part to the open 
market purchases of Federal securities 
by the Reserve Banks, the member banks 
alone already hold surplus reserves of 
close to $2,000,000,000. Unless checked 
in other ways, any general expansion 
can transform this surplus 
into an increase in deposits perhaps six 
to ten times as large. 

When to this potential future infla- 
tion of bank deposits is added that poten- 
tial future inflation of the ¢urrency 
which the Federal Government can now 
impose, the economic and financial pros- 
pects of the country cannot be judged 
as other than ominous. The total future 
inflation, which it is now possible to 
achieve without further change in our 
laws, can hardly be calculated closely; 
but it clearly runs into the tens of bil- 
lions of dollars. Should such an inflation 
materialize in fact, I fear that the result- 
ing boom and inevitable subsequent col- 
lapse will make the violent perturbations 
of the past few years seem relatively 
minor events. 


movement 


Only One-Quarter for Relief 


To these propositions and their im- 
plications there are a number of possible 
answers, some of which I do not dispute. 

lhe first and strongest line of an- 
swer is that we have been and still are 
confronted .with a national economic 
emergency; that the government cannot 
allow its citizens to starve or freeze; 
that in times of business depression, the 
mly effective device for raising large 
sums of money quickly is governmental 
borrowing; and that if true past savings 
are inadequate to float the government 
loans, currency or deposits must be cre- 
ated for the purpose. 

{ accept completely the validity of 
these contentions, as far as they go. The 
difficulty with them is that they apply 
to only a fraction of the total 12-billion- 
increase in the publis debt." 
lo the end of last October, expenditures 
by the government on direct relief proj- 
ects had amounted to a little under 2% 
billions of dollars. Public works expen- 
ditures made rather over a billion more; 
but of these probably less than half can 
be regarded as constituting relief to in- 
dividuals who would otherwise have been 
unemployed and destitute. Nearly all 
the rest of the 12-billion-dollar increase 
in the public debt represents the costs 
of the RFC and other refinancing 
of commodity price manipula 
tion, of farm and home credit schemes 
and the like, and deficits in the “ordi- 
nary” Federal budget. On a rough esti- 
mate, therefore, not more than 26 or 27 
per cent of the total increase in the Fed- 
eral debt to date has arisen from relief 
granted to destitute individuals. ' 

A second line of defense for the in- 
crease in the public debt is the conten- 
tion that government credit had to be 
extended to prevent the collapse of enor- 
mous business enterprises, the loss of 
farms and homes, and the like. In con- 
siderable degree, this is doubtless true. 
But the crisis phase of the depression 


aoliar 


schemes, 


See the U. S. Treasury, Daily Circula- 
tion Statement, Nov. 15, 1934, p. 4. 

The proposition that expenditures on 
public works should be so distributed in 
time as to help offset business-cycle fluc- 
tuations, which seems to me entirely de- 
fensible, is of a different character, and is 
not in issue here. 

It is an interesting coincidence that the 
proportion of the increase in the prblic debt 
which has gene into relief is roughly the 
same as the proportion that has been 
financed out of true past savings. 
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now seems fairly well past, and these 
considerations hence cannot be advanced 
to justify further large increases in the 
public debt. 


Government Spending 


A third line of defense for the in- 
creases, and particularly for governmen- 
tal deposit inflation, is the familiar 
proposition that “government spending 
stimulates business recovery.” This gen- 
eral line of argument has been the object 
of much controversy among economists, 
and I shall not attempt to enlarge here 
on my own views. I should like, how- 
ever, to suggest three points for consid- 
eration. 

First, the government spending must 
not merely displace spending 
that would otherwise take place, or its 
stimulus to business will be nullified. At 
least a part of our government spending 
has failed to meet this requirement, espe 


private 


cially in the public works field. 

Second, additional governmental spend- 
ing is directly effective in increasing 
activity, augmenting the na- 
tional income, and in other ways improv- 


business 


ing general economic conditions, only as 
long as the governmental spending itself 
is continued. Unless we are to embrace 
a collectivist form of social organization, 
this additional spending must eventually 
cease. If its favorable effects are to last 
substantially beyond the date of its own 
termination, the governmental spending 
itself must be of such character that it 
stimulates and encourages the revival of 
private business activity, not the reverse. 
Otherwise we shall back, 
when the governmental spending ceases, 
to the before it 


merely fall 


depths we were in 


Revised 


HE accompanying tables (1 and II) 

give the number of working days 

and seasonal indices which will be 
used in computing the components of 
The New York Times Weekly Business 
Index in 1935. Important revisions have 
been made in three series, namely, elec- 
tric power, automobile and lumber pro- 
duction. Of these three revisions, two, 
electric power and lumber production, 
were made because of the availability of 
two years of additional figures since the 
seasonal indices were revised two years 
ago: in both cases the seasonal indices 
computed at that time were tentative 
because of the availability of figures 
over less than the normal minimum pe- 
riod for computing accurate seasonal in- 
dices (seven years). 

The electric power series begins, for 
example, in 1929. When the seasonal 
indices for this series were revised two 
years ago they were, therefore, based 
on fluctuations over a period of only 
four years. Since 1932, moreover, there 
has been a perceptible tendency for the 
usua! seasonal recession in household and 
small commercial use of electricity to 
become less pronounced because of the 
increased use of current for operating 
electric refrigerators in the Summer. 
The present revision gives effect to this 
change, though not, perhaps, to the ex- 
tent that it should in view of the fact 
that the period on which the seasonal in- 
dices are now based includes earlier 
years when this tendency hi not become 
so evident as in the more recent years. 

The lumber production series, so far 
as comparable figures are concerned, be- 
gins in 1928. In the present revision the 
seasonal indices are based on the period 
of seven years from 1928 to 1934. The 


effect of the inclusion of two additional 
years is mainly, however, to smooth out 
some of the unaccountable irregularities 


started, or further. Yet I believe that 
the character of much of the govern- 
ment’s fiscal policies to date has been 
such as to discourage the activity of 
purely private business, and to shake its 
confidence, rather than to stimulate it. 


Exaggerated Theories 


In addition I fear that a number of 
students, among them Mr. Keynes and 
his followers, substantially exaggerate 
the favorable effects which governmental 
spending can produce. Even under the 
most auspicious circumstances, I think 
that net additional expenditure by the 
government, effectively financed by the 
creation of additional bank deposits, can 
at most increase the national money in- 
come limited and definite 
amount. This amount is the original ex- 
penditure, multiplied by the current 
“circular velocity” of money so called.* 
Now, even in the prosperous years be- 
fore 1929 this multiplication factor (cal- 
culated from money in circulation plus 
total net deposits) was not higher than 
about 1.50 per year. At present, it is 
hardly as high as 1 per year, for the 
country as a whole—-though for particu- 
lar highly industrial regions 
it may run up to 1.25 or a little more. 

The coefficients Mr. Keynes has tenta- 
tively proposed, and which he obtains by 
quite different procedures, seem to me 
substantially too high.’ Moreover, a 
rough extrapolation of the estimated 
national money income since 1932 (Dr. 


only by a 


organized 


On this concept, see my ‘Money, Prices 
and Production’’ (Quar. Jour. Econ., Nov., 
1933) Lack of space prevents presentation 
of the argument, extending the propositions 
advanced in that article, which supports the 
general conclusions suggested in ie text 


Kuznets’s latest published figure) indi- 
cates that the national money income is 
now running only about $8 billions 
higher than in 1932. The increase in the 
public debt since that year has also been 
about $8.5 billions. Since private’ invest- 
ment has been nearly zero, the rough 
equivalence of these last two figures sug- 
gests that the multiplication factor just 
given, of around 1 per year, is not far 
wrong. But these last speculations are 
admittedly extremely hazardous. 

Finally, it is obvious that such in- 
creases in the national money income as 
the increased governmental! expenditures 
have produced to date is not a net gain, 
since prices have risen 15 to 20 per cent 
or more, 


“Mild” Inflation 


The last principal Jine of defense for 
the current increase in the public debt, 
and again particularly for governmental 
deposit inflation, takes a rather differ- 
ent form. It consists in the contention 
that so-called “mild” and continuous in- 
flation is itself a desirable thing. This 
too is good Keynesian doctrine, or was 
at last reports. To that contention, sev- 
eral partial answers are possible. For 
one thing, the phenomenon which is of 
chief importance in this country is not 
the governmental inflation which has 
taken place to date; to date, this infla- 
tion has admittedly fairly mild. 
The important thing is the tremendous 
future inflation, neither moderate nor 
probably slow-working, with which the 
present situation and its probable de- 
velopment threaten us—when and if 
business activity recovers on a substan- 


been 


tial scale. 


Weekly Seasonal Indices 


which appeared in the indices based on 
the period 1928-32 . 

Seasona! indices for the automobile 
production series for 1935, as now re- 
vised, are based on the seven-year period 
1928-34 instead of the six-year 1927-32. 
The inclusion of the years 1933 and 193 
in the basis for computation and the 
dropping of the year 1927 have produced 
some rather wide changes in the result- 
ing seasonal indices. The old indices rose 


TABLE I. NUMBER OF WORKING 
DAYS—1935 

Freight Electric Auto Cotton 
Week Car Power mobiie Lumber Cloth 
Ended Load Prod. Prod Prod. Prod. 
Jan 5 5.2 5.98 5 4.6 5 
Jan 12 6 6.47 6 6 6 
Jan 19 6 6.44 6 6 6 
Jan. 26 6 6.44 6 6 6 
Feb 2 6 6.44 6 6 6 
Feb 9 6 6.44 6 6 6 
Feb. 16 5.9 6.41 6 6 6 
Feb. 23. 5.6 6.25 6 6 5.8 
Mar. 2 6 6.43 6 6 6 
Mar. 9 6 6.43 6 6 6 
Mar. 16 6 6.43 6 6 6 
Mar. 23 6 6.43 6 6 6 
Mar. 6 6.43 6 6 6 
Apr 6 6 6.42 6 6 6 
Apr. 13 6 6.39 6 6 6 
Apr. 20 6 6.39 6 6 6 
Apr. 27 6 6.39 6 6 6 
May 4 6 6.40 6 6 6 
May li 6 6.41 6 6 6 
May 18 6 41 6 6 6 
May 25 6 6.41 6 6 6 
June 1 5.4 6.04 5 5.6 5.6 
June 8 6 6.38 6 6 6 
June 15 6 6.38 6 6 6 
June 22 6 6.38 6 6 6 
June 29 6 6.38 6 6 6 
July 6 5.0 5.86 5 44 5 
July 13 6 6.36 6 5.6 6 
July 20 6 6.39 6 6 6 
July 27. 6 6.39 6 6 6 
Aug 3 6 6.39 6 6 6 
Aug. 10 6 6.41 6 6 6 
Aug. 17 6 6.41 6 6 6 
Aug. 24 6 6.41 6 6 6 
Aug. 31 6 6.41 6 6 6 
Sept 5.3 6.12 5 5.2 5 
Sept. 14 6 6.50 6 6 6 
Sept. 21 6 6.42 6 6 6 
Sept. 28 6 6.42 6 6 6 
Oct. 6 6.42 6 6 6 
Oct. 12 6 6.44 6 6 6 
Oct 19 6 6.40 6 6 6 
Oct. 26 6 6.41 6 6 6 
Nov. 6 6.42 6 6 6 
Nov 9 6.0 6.39 6 6 6 
Nov. 16 6 6.39. 6 6 6 
Nov. 23 6 6.42 6 6 6 
Nov. 5.3 6.10 5 5.6 5.3 
Dec. 7 6 6.47 6 6 6 
Dec. 14 6 6.43 6 6 6 
Dec. 21 6 6.43 6 6 6 
Dec 48 5.86 5 3.8 5 





to a Spring peak of 141.5 in the week 
ended May 19 and fell to a Fall minimum 
of 47.1 in the week ended Dec. 8. The 
revised indices for 1935 rise to a Spring 
peak of 151.3 in the week ended April 
27 and drop to a Fall minimum of 38.2 
in the week ended Dec. 7. 

TABLE Il. INDICES OF SEASONAL 


VARIATION—1935 
Freight Steel Elec- Auto- Lum- Cotton 


Week Car Mill Power mobile ber Cloth 
Ended: Load. Activ. Prod. Prod. Prod. Prod 
Jan 5.. 91.0 80.2 104.0 60.7 81.3 99.0 
Jan. 12.. 90.0 88.8 102.0 70.0 80.5 101.0 
Jan. 19.. 90.6 94.4 101.7 79.5 79.7 103.0 
Jan. 26.. 90.2 3 100.9 86.5 83.7 103.8 
Feb 2.. 91.7 103.2 100.0 90.8 77.3 104.4 
Feb. 9.. 91.9 1 100.0 97.8 83.2 105.1 
Feb. 16.. 93.9 107.2 100.0 101.5 87.9 105.8 
Feb. 23.. 93.1 6 9.7 108.4 89.8 106.0 
Mar. 2.. 949 109.8 99.4 111.3 90.2 106.1 
Mar 9.. 92.8 109.4 98.0 115.9 94.3 106.2 
Mar. 16.. 94.5 109.3 97.7 120.0 96.9 106.4 
Mar. 23.. 93.7 108.4 97.9 124.2 100.8 106.5 
Mar. 30.. 93.9 108.9 97.5 1264 99.9 106.6 
Apr. 6.. 92.0 107.1 96.7 138.3 103.0 106.6 
Apr. 13.. 92.6 109.2 97.6 143.6 108.0 106.7 
Apr. 20.. 93.4 111.6 98.9 148.3 108.2 106.8 
Apr. 27.. 97.2 114.0 98.6 151.3 109.4 105.6 
May 4.. 97.8 110.9 97.1 149.2 108.4 104.5 
May 11.. 97.9 111.4 97.2 143.9 108.9 103.4 
May 18.. 98.3 110.3 98.1 143.6 111.0 102.1 
May 25.. 99.6 110.8 98.2 140.0 108.3 100.9 
June 1..103.0 108.2 98.5 137.7 110.7 8 
June 8.. 99.6 106.2 98.3 132.1 107.5 98.7 
June 15..100.1 103.9 98.6 131.5 108.0 97.5 
June 22..100.4 100.0 - 98.9 131.0 107.8 95.6 
June 29..103.0 96.8 99.9 130.0 105.7 93.8 
July 6..103.2 94.7 99.7 1244 105.2 91.8 
July 13..101.3 93.0 99.8 123.7 107.4 90.0 
July 20..102.8 95.4 99.5 124.0 108.9 88.1 
July 27..102.9 97.8 100.1 120.3 109.6 88.9 
Aug. 3..104.3 95.0 99.2 112.9 106.8 89.7 
Aug. 10..102.8 94.0 99.0 106.7 106.6 90.5 
Aug. 17..104.8 95.2 98.5 105.6 108.6 91.3 
Aug. 24..106.6 95.6 99.2 1044 109.0 93.2 
Aug. 31..111.1 95.4. 99.2 102.7 104.7 95.2 
Sept. 7..110.3 92.8 99.4 101.6 108.5 97.1 
Sept. 14..111.3 98.8 100.3 101.3 106.3 99.0 
Sept. 21..111.1 99.3 100.5 96.2 106.8 1€0.9 
Sept. 28..114.6 102.3 101.1 91.4 104.8 101.5 
Oct. 5..114.2 102.4 101.6 78.3 100.8 102.2 
Oct. 12..114.9 102.3 101.5 72.6 104.9 103.0 
Oct... 19..113.5 100.0 102.0 61.1 106.0 103.6 
Oct. 26..112.8 100.6 102.4 59.3 104.6 103.6 
Nov. 2..108.9 100.9 102.3 46.3 101.6 103.6 
Nov. 9..1074 99.2 102.0 425 99.4 103.7 
Nov. 16..103.5 99.4 101.6 469 97.2 103.7 
Nov. 23.. 99.0 94.4 101.8 49.1 98.9 101.3 
Nov. 30.. 98.5 89.9 1024 41.3 944 99.0 
Dec. 7.. 97.3 86.5 1028 38.2 93.3 96.7 
Dec. 14.. 93.3 85.7 103.1 46.7 92.7 944 
Dec. 21.. 88.5 80.8 103.9 47.9 87.1 92.0 
Dec. 28.. 84.2 67 103.6 41.1 81.8 94.2 


Based on following periods: Freight car 
loadings, 1926-34; steel mill activitv, 1928-34; 
electric power production, 1929-34; auto- 
mobile production, 1928-34; lumber pro- 
— 1928-34; cotton cloth production, 
1 ‘ 







For another thing, the principal large 
effect of the depression in the monetary 
field has been not to reduce the quantity 
of money, taking currency and deposits 
together, but has been to reduce its 
velocity of circulation. Roughly speak- 
ing, the quantity of money is now only 
about 15 per cent below the 1928-29 
average; but the v of money has 
fallen some 50 per cent—just about as 
much as the national money income. 
What is chiefly a recovery 
measure hence appears to be a revival 
of velocity, not an increase in quantity. 
Indeed, if quantity alone is increased, 
and nothing else happens, the average 
velocity of money must evidently fall, 
and the net gain will be nil. Finally, 
perhaps facetiously, it has been re- 
marked by some that the case for so- 
called “mild” inflation is much the same 
as the case for “mild” murder. In each, 
the actual process is slowed down, but 
the final results are equally fatal. * * * 


needed as 


To put it all in a word, in order to 
carry the costs of relief, recovery and the 
New Deal in general, we are mortgaging 
the future very heavily; we are altering 
the character of our currency and bank- 
ing system in ways that seem to me open 
to serious question; and we are certainly 
running the risk of severe future infla- 
tion, with all the violent fluctuations in 
prices and incomes, and all the social in- 
justices which severe inflation entails. It 
will be the task of future generations to 
decide whether the real benefits which 
we may receive from these steps have 
justified the costs and dangers incurred. 
I hope that this future decision on our 
actions will not be adverse, but I do not 
look forward to it with confidence. 


for 1935 


This is the result, apparently, of the 
inclusion of four depression years when 
automobile production showed much 
wider declines from Spring to Fall than 
in earlier, more prosperous years. 
Whether this represents an improvement 
or whether, indeed, with the return of 
prosperity the narrower swings in out- 
put will be resumed, is uncertain. 

It may, indeed, almost be laid down as 
a general rule that automobile produc- 
tion in the future, if present tendencies 
continue, may have to be considered 
more in the nature of an annual “crop” 
rather than a typical manufacturing ac- 
tivity, so far as computing seasonal in- 
dices are concerned. The computation of 
seasonal indices for crop movements has, 
of course, always been the despair of 
statisticians, and no one has yet, so far 
as we know, solved the problem satisfac- 
torily. This is because in an abnormal 
year the peak of the crop-moving season 
may come two or three weeks earlier or 
later than normal; and if it comes early 
it coincides with a very low normal sea- 
sonal index which produces an abnormal 
rise in the seasonally adjusted figures. 

Something of the same nature has de- 
veloped during the depression in respect 
to automobile production. As the year 
drew to an end some companies would 
virtually cease operations in some years, 
while in others one or two large com- 
panies would begin production on their 
following year’s models unusually early, 
thus producing the same effort on the 
seasonally adjusted figures as an ab- 
normally early crop. 

The experience of the last four years 
strongly indicates that the seasonal pat- 
tern of automobile production is partly 
a function of the general level of busi- 
ness activity. At any rate, as shown by 
Table III, the tendency has been for the 
percentage decrease in the unadjusted 
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daily averages from the Spring maxi- 
mum to the Fall minimum to~be much 
greater in years of depression than in 
other years. 

If one were vitally interested, for one’s 
own private use, in computing accurate 
seasonal indices of automobile produc- 
tion, it would probably be highly advan- 
tageous to work out some mathematical 
formula for giving effect to the general 
level of business activity as a function 
of seasonal variation in automobile pro- 
duction. For a newspaper index this 
procedure would obviously, however, be 


True Liquidity the Basis of Swedish 


This is the fourth of a series of ar- 
ticles under the editorship of H. Parker 
Willis on “Current Banking Experience: 
Strong Points in Leading Foreign 
Systems.” 

OR nearly three centu- 
ries the Swedish bank- 
ing community has en- 
joyed a reputation for 
able management and 
conservative stand- 
ards, as well as abil- 
ity to adjust itself to 
the needs of a chang- 

ing economic life. ‘The bankers them- 
selves, rather than’ the legislators, have 
acquired this enviable reputation. Fur- 
thermore, from the very beginning of 
banking in Sweden, the concept of real 
liquidity, instead of that of a mere shift- 
ability of assets, has governed the poli- 
cies of the commercial banks. Although 
branch banking has always existed in 
Sweden, it was not until the beginning 
of the present century that nation-wide 
branch banking came to be introduced 
through mergers and consolidations of 
already existing institutions. In 1910, 
when the two largest banks merged into 
one institution, the modern period of 
Swedish commercial banking began. 
Previous to that time, the banking sys- 
tem had consisted of a large number of 
decentralized banks, each having only a 
few branches limited mainly to the 
province in which the home office was 
located. Today, a few powerful inter- 
local banks with a network of branches 
covering almost the entire country and 
working side by side with some of the 
long-established provincial and __ local 
banks supply the credit needs of the eco- 
nomic community. 








“Post Bills” Preferred to Checks 


The banknote is of much greater im- 
portance as a means of payment in Swe- 
den than in Great Britain and the United 
States. The use of checks, although grow- 
ing rapidly, is not as yet nearly as wide- 
spread as in the other countries just 
mentioned. This is partly because the 
people are accustomed to the notes, and 
partly because of the use of “post bills,” 
i. e., sight drafts by a bank on its office 
or clearing agent in Stockholm. These 
“post bills,” which are widely used for 
remittances between different localities, 
are payable without any deduction what- 
ever at any bank office throughout Swe- 
den, thus establishing a national par 
circulation. 


Europe’s Oldest Bank of Issue 


After the pattern of the banks of 
Amsterdam and Hamburg, the first Swed- 
ish commercial bank was chartered on 
Nov. 30, 1656. It was called the “Palm- 
struchska Bank” and became the fore- 
runner of the present Riksbank, the 
Bank of Sweden. The charter contained 
no provisions for note issue; neverthe- 
less, the bank began to issue notes as 
early as 1661, thus being the first bank 





impractical because of the element of 
personal judgment involved and because 


TABLE III. PERCENTAGE DECREASE 
IN PASSENGER CAR PRODUCTION 
FROM SPRING PEAK TO 
FALL MINIMUM 
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of the impossibility of giving an expla- 
nation which would be satisfactory to 


the general public. There is also the 
obvious difficulty of not knowing where 
automobile production stands in its own 
particular cycle until after adjustment 
for seasonal variation has been made. 
It will therefore be necessary to rely 
on the revised seasonal indices as the 
best that can be computed under the 
circumstances, with the understanding 
that even though they fail to eliminat« 
seasonal fluctuations entirely, they are 
likely to produce a far smoother adjusted 
index than no allowance for seasonal 
variation whatever. 


Failures Negligible 


By ERIK T. H. KJELLSTROM 
Author of Managed Money 


in Europe to be designated as a “bank 
of issue.” 

A few years after its foundation the 
bank was forced to discontinue its opera- 
tions, but it was rechartered in 1668 un- 
der the name of the “Estates of the 
Realm Bank.” It was then a State insti- 
tution, and for nearly a century also the 
only bank in Sweden. The credit need of 
the expanding industrial community could 
not, however, be satisfactorily cared for 
by this institution alone and money lend- 
ers, as well as commercial houses, oper- 
ating in the open market, supplied the 
major part of the needed commercial 
credit. Toward the end of the eighteenth 
century commercial banks—the so-called 
“discount companies” — were founded, 
quite independently and without prece- 
dent from abroad. Although these com- 
mercial banks were destined to pass 
away during the general European mon- 
etary crisis in the beginning of the nine- 
teenth century, they are nevertheless 
worthy of note because they conducted 
an active deposit business. They also 
showed an admirable appreciation of the 
benefits as well as of the security that 
is inherent in short-term commercial 
credit. 

In 1830 the first “modern” commercial 
banks were established in Sweden, prin- 
cipally along the lines of operation prev- 
alent in the Scottish banking system. 
The stockholders assumed personal lia- 
bility for all the commitments of the 
bank. It is a remarkable fact that these 
new commercial banks did not, as the 
old “discount companies,” conduct an 
active deposit business. Instead, they 
based their operations upon their own 
note issues. Strangely enough these new 
commercial banks were not located in the 
capital of Sweden, but instead in the 
small provincial towns. These banks 
maintained their right to issue notes un- 
til 1897, when the Bank of Sweden be- 
came the sole note-issuing institution of 
the country. In the meantime, however, 
joint stock banks with limited liability 
of the stockholders and without the 
privilege of issuing notes were intro- 
duced. The joint stock banks based their 
operations upon deposit transactions. 


The Independent Bank of Parliament 


The Bank of Sweden, the central bank- 
ing institution, officially elevated to this 
position through the Banking Act of 
1897, holds a unique place among the 
world’s banks of issue. It is a bank of 
Parliament, a State institution (having 
twenty-five branches) governed by and 
directly responsible to, the Swedish 
Riksdag, or Parliament. The Crown 
(King and Ministers) exercises no in- 
fluence over the operations of the bank 
with one exception, namely, it appoints 


one director, who is also the chairman 
of the board of governors. 

Its designation as a bank of Parlia- 
ment does not, however, imply that the 
Bank of Sweden operates 
guidance and direction of the legislative 
branch of the government. On the con 
trary, its independence is 
guarded both by Parliament and by the 
board of governors. The board of gov 
ernors is, nevertheless, 
the banking committee of the Riksdag. 

It is essentially “a bank of the banks,” 
although it still retains the right to 
carry on purely commercial banking 
functions as well as the privilege of ac 
cepting deposits from the general pub 
lic. These privileges are very rarely 
used, as it is felt that essentially they 
belong to the sphere of commercial 
banking activity. Being a State institu 
tion, the Bank of Sweden also carries 
out financial transactions for account of 
the Treasury. 

The immediate supervision of the ac 
tivities of the bank is cared for by the 
governor, as “forst deputeraden,” in 
cooperation with the second and third 
“deputeraden,” all three being selected 
among, and by, the seven members of the 
board. A member of the board of the 
bank may not simultaneously serve as a 
member of the board of a private bank 


under the 


carefully 


responsible 


Careful Scrutiny of the Bank’s 
Operations 


The operations and management of 
the Bank of Sweden are examined by 
twelve auditors nominated yearly by 
Parliament and governed by explicit in 
structions laid down by the legislative 
body. The management of the bank, or 
as it may better be termed, the mone- 
tary policy, of Sweden is thus reviewed 
once every year and the report and com 
ments of the auditors are published, 
thereby giving the public an opportunity 
to pass judgment on the leadership of 
Sweden’s central banking operations 
This practice has been particularly use- 
ful during the present program of “man- 
aged money,” which, it may be said in 
passing, has been directed mainly to- 
ward a close adherence to, and co- 
operation with, the movements of the 
British pound sterling in the foreign ex 
change market. 

The bank has authority to issue notes 
up to double the amount of its gold re- 
serve, and, in addition, 125 millions of 
kronor. In case of war or serious mone- 
tary disturbance, the Bank of Sweden is 
privileged to increase the fiduciary note 
issue by an additional 250 millions of 
kronor. The amount of the note issue 
not covered by gold must be backed by 
gilt-edged domestic bonds, foreign gov- 
ernment bonds, gold deposited abroad or 


The revisions which have been made 
in the seasonal indices for the other 
three series (car loadings, steel mill ac- 
tivity and cotton cloth production) are 
routine and require no further explana- 
tion, except that it ought perhaps to be 
noted that the revised seasonal indices 
for the comparatively new series on cot- 
ton cloth production, which begins only 
in 1934, have been computed by straight- 
line interpolation of the monthly sea- 
indices for cotton consumption, 
with certain adjustments for variations 
in the number of working days. 


sonal 


Banking: 


in transit, domestic or foreign bills of 


exchange, credit balances with some bank , 


or accepting house abroad maturing’ 
within six months, and loans against 
gilt-edged domestic bonds or/and foreign 
government bonds. In order to regulate 
he volume of note issue the bank is per- 
mitted to buy and sell gold and silver, 
domestic bonds, foreign securities quoted 
stock exchanges, and foreign bills of 
sIx months maturity or less. According 
to law, the Bank of Sweden shall hold in 
its portfolio foreign bills to the same 
unt as the reserve fund. 


No Legal Reserve Requirements 


[he deposits of the bank consist, with 
few exceptions, merely of banker’s bal- 
nees and government non-interest bear- 
ig deposits. The latter constitute the 
bulk of the bank’s deposit accounts. No 
legal reserve requirements are applied 
to commercial banks, and the banks cus 
tomarily hold very low balances with the 
Bank of Sweden. They limit themselves 
to what is needed to meet the demands 
made on them in the clearing house. 
Since Dec. 16, 1899, commercial bank 
clearing is conducted in the offices of 
the Bank of Sweden. 

rhe commercial banks are normally 
indebted to the Bank of Sweden. This 
is a direct result of the fact that the 
discounts and advances of the commer- 
cial banks customarily exceed their pri 
mary deposits. This “deficit” is covered 
in several ways-—partly by the bank’s 
own capital, by deposits made by sav- 
ings banks, by borrowing from othe 
commercial banks having a temporary 
surplus, or, finally, by loans from the 
central banking institution. 


“Eligible Paper” Not Defined by Law 


The Bank of Sweden uses its own 
judgment in determining which bills are 
eligible for rediscount. Generally speak- 
ing, only commercial bills are regarded 
as eligible, although accommodation bills 
are at times accepted for the purpose of 
rediscounting. The bank may also grant 
cash credits, i. e., overdrafts in current 
accounts for a period of not more than 
one year and to a total amount of 15,- 
000,000 kronor. This privilege is, how- 
ever, rarely used. The commercial banks 
borrow from the Bank of Sweden, eithe 
by rediscounting commercial bills pay- 
able within Sweden, or by borrowing on 
security of bonds and stocks—bonds be- 
ing the customary collateral used. Time 
and again the question of widening the 
power of the bank by increasing its 
sphere of activity has been proposed. 

Until the passage of the Banking Act 
of 1920 the Bank of Sweden had no 
power over the activities of the commer- 
cial banks other than that which it could 
exercise through changes in the redis- 
count rate and operations in the foreign 
exchange market. Open market opera- 
tions, i. e., buying and selling of govern- 
ment bonds and other securities in the 
open market, are rarely undertaken by 
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the Swedish central banking institution. 
Transactions in foreign exchange serve, 
however, as a substitute for “open mar- 
ket operations.” That this is possible is 
because of the comparatively large vol- 
ume of foreign trade of Sweden, and also 
because the commercial banks do not 
ordinarily hold foreign balances in larger 
amounts than is needed for their daily 
routine business. Thus, if the commercial 
banks possess a surplus of foreign ex- 
change they sell it, notably to the Bank 
of Sweden, and if the contrary is the 
case, the commercial banks purchase for- 
eign exchange from the central bank. 
Through sales of foreign exchange to the 
Bank of Sweden the commercial banks 
build up their reserves, using the excess 
for credit ‘expansion (generally speaking) 
or simply to reduce their own indebted- 
ness to the Bank of Sweden. Thus, 
through operations in the foreign ex- 
change market, the Bank of Sweden is 
able to exercise a not negligible influence 
over the volume of commercial credits 
outstanding. There are, however, no set 
rules governing the height of the bal- 
ances which the commercial banks hold 
with the Bank of Sweden. They have a 
tendency to change with the movements 
of the rediscount rate. If the rediscount 
rate is low in comparison with the rates 
of interest abroad, the commercial banks 
usually prefer to rediscount bills rather 
than sell foreign exchange to the cen- 
tral institution. If, on the other hand, the 
contrary condition prevails the commer- 
cial banks customarily part with their 
surplus of foreign exchange. Obviously 
there are no hard and fast rules com- 
pelling these operations and the policy 
differs with individual commercial banks. 
If, through a surplus of foreign ex- 
change, the foreign exchange rates tend 
to become depressed, the Bank of Swe- 
den may offer to accept all available 
foreign exchange at a rate somewhat 
higher than the one prevailing in the 
market. This is an additional power, but 
it is difficult to ascertain exactly to 
what extent it is applied. 

In the Banking Act of 1920 the Bank 
of Sweden was given the right to allow 
interest on time deposits. The motive un- 
derlying this legislative act was to pro- 
vide the central institution with power 
to influence the deposit rates as well as 
the loan rates. It was also hoped that 
the Bank of Sweden through this expedi- 
ent would be able to supplement the effi- 
cacy of its discount rate with direct pres- 
sure upon the volume of bank notes in 
circulation. So far this additional power 
has not, however, been utilized by the 
Bank. 


Bank Loans Dominate Industrial 
Finance 

The Swedish commercial banks are 
called upon not only to supply the work- 
ing capital of industrial enterprises, but 
also to finance their long-term capita! 
needs as well. This is partly a result 
of the habits of small investors, who pre- 
fer to place their money on deposit with 
commercial banks and savings banks 
rather than directly in stocks or bonds. 

There are five types of deposit ac- 
counts available to the investor in the 
commercial banks. These accounts are 
distinguished from one another by the 
interest rate paid on funds deposited, as 
well as by the time limit set for with- 
drawals. From the point of view of vol- 
ume, long-term (time) deposits are far 
more important than short-term (de- 
mand) deposits. As there is no open 
money market, business concerns invest 
their long-term surplus funds in time de- 
posits. The commercial banks are con- 
sequently placed in a position to supply 
industrial enterprises with long-term 
capital without endangering their own 
liquidity. While the banking regulations 


prohibit a bank from making loans for 
more than twelve months, the banks are 
permitted to renew their grants of 
credit, and thus an industrial enterprise 
may remain indebted to a bank for 
many years. In recent years, some of the 
larger industries have turned to the se- 
curities market for their long-term capi- 
tal need, but as a rule the banks are 
still supplying industry with long as well 
as short term capital. 

Generally speaking, the banks are well 
informed about the credit standing of 
their customers. Careful credit analysis 
rather than so-called “mathematical” 
evaluation of industrial credit worth is 
the basis of credit extension. This leads 
to an important conclusion, namely, that 
tendencies toward speculative vver-ex- 
pansion of industry can be checked by 
the banks refusing to renew or to grant 
additional loans. On the whole, the Bank 
of Sweden also exercises a considerable 
mora! suasion over the commercial 
banks. 

Security Affiliates Discarded 


The large commercial banks are all 
members of the Stockholm Stock Ex- 
change, the only institution of its kind 
in Sweden. In the bond market, the 
banks buy and sell securities on their 
in the stock market 
they act mainly as brokers. This is a 
direct result of the legal limitations 
placed upon the banks’ right to own 
stocks. The commercial banks further- 
more participate actively in new securi- 
ties issues, acting both as houses of issue 
and as underwriters. Because of the 
above-mentioned legal limitations placed 
upon their ownership of stocks, it is pri- 
marily as underwriters and as houses 
issuing bonds that the banks enter the 
market. As a general rule, the banks 
take over the entire issue, thereby elim- 
inating the risk of the borrower that the 
market may not absorb the bonds. This 
risk has been gradually minimized in 
recent years, and particularly since the 
close of the World War, as the domestic 
bond market has grown rapidly. After 
the World War the commercial banks 
established security affiliates in order to 
facilitate the financing of new industrial 
undertakings. Because of monetary dis- 
turbances and their own inexperience in 
the field, several of these affiliated com- 
panies failed, bringing great losses to 
the commercial banks. This form of in- 
vestment banking has consequently been 
discarded. 

It is further worthy of note that no 
purely investment banks have ever been 
established in Sweden, although the 
Banking Act of 1909 permitted the 
establishment of such institutions. The 
reason for this absence is to be found in 
the severe restrictions imposed upon this 
form of banking and also in the fact that 
the commercial banks have found it un- 
necessary to resort to investment bank- 
ing as a means of participating in in- 
dustrial long-term financing. 


own account, but 


Comparatively High Capital 
Requirements 


The Bank Act of 1911 prescribes that 
the capital stock of joint stock banks 
must be at least 1,000,000 kronor. Ex- 
ception to this rule may, however, be 
obtained by banks which operate in 
communities with a very slow turnover 
of business. The minimum capital re- 
quired for a “private” unlimited liability 
bank is 500,000 kronor. From a com- 
parative point of view, these capital re- 
quirements are high. The Bank Act of 
1911 further prescribes that all banks 
must set aside 15 per cent of the yearly 
profits in a special fund; but the total 
amount of this reserve fund is not re- 
quired to be greater than half the 


amount of the paid-in capital stock of 
the institution. The purpose of this re- 
serve fund is to cover losses sustained 
by the bank and which cannot be met 
out of any other surplus funds or out 
of the bank’s resources. 


Charter Provisions 


The banking system is governed by 
uniform legal regulations, and from the 
earliest history a government charter 
has been required before a~bank may 
begin operations, which in the terminol- 
ogy of the Banking Act is expressed as 
“the receiving of deposits from the gen- 
eral public on such accounts as cus- 
tomarily occur.” Charters are granted 
for ten years, with permission for re- 
newal. New branches cannot be opened 
and mergers cannot be undertaken with- 
out sanction of the government. The 
operations of the commercial banks are 
governed by the laws laid down in the 
Commercial Bank Act as well as by the 
by-laws of the banks. These by-laws must 
contain certain regulations fixed by the 
Bank Inspection Board, and must finally 
be approved by the government. 


Tradition of Accepted Usage Rather 
Than Legal Restrictions 


Like many other phases of Swedish 
life, banking is largely controlled by 
usage, habit and tradition, rather than 
by legal statutes. Consequently, it is 
left to the discretion of the banks to 
decide in what form and volume they 
wish to maintain their reserves against 
deposits. The banking regulations pre- 
scribe, however, that 25 per cent of the 
quick liabi.ities be protected by liquid 
assets. The term “liquid assets” is, 
nevertheless, not explicitly defined in the 
banking regulations. 

The lending functions of the banks 
are also governed by a minimum of legal 
regulations. There are no legal restric- 
tions governing the amount of loans that 
any single borrower may obtain. The 
earning assets may consist of any 
amount of investment loans, bonds, mort- 
gages, debentures, call loans or bills of 
exchange. Regarding loans to officers 
of a bank or members of the board of 
directors, the Commercial Banking Act 
nevertheless prescribes that, “accommo- 
dation may not be granted in any form 
whatever, either to a member of the 
board or to a member of the staff, oth- 
erwise than against a pledge which in 
itself is found to represent positive se- 
curity, or through the discounting of 
bills which are found to be based on 
actual trade transactions.” The act also 
states that “the funds of the company 
may not be loaned out on one name 
only; nevertheless, a bill issued by a 
solvent person, payable to another place, 
may be purchased although no accept- 
ance has been obtained thereon. A mu- 
nicipality or other comparable public in- 
stitution may also be granted loans 
without any security other than its own 
bond.” The act further prescribes that a 
bank cannot acquire or receive as collat- 
eral security its own stocks. The “pri- 
vate” banks, which are unlimited liability 
banks, may not receive as collateral se- 
curity the stocks of another institution 
governed by the same liability regula- 
tions. 

The banks rarely do any acceptance 
business. This is mainly a consequence of 
the lack of an open money market. The 
purpose of a bank acceptance is to create 
a negotiable instrument for the purpose 
of selling it on a competitive basis in an 
open money market. As there is no open 
money market in Sweden, the borrower 
finds it unnecessary to incur the cost of 
having an ordinary bill transferred into 
a bank acceptance. 

The savings banks, which have a semi- 


official character, play a more important 
réle as competitors with the commercial 
banks than is the case in some other 
countries. Generally speaking, they are 
conservatively managed institutions; but 
the competition for time deposits exist- 
ing between them and the commercial 
banks is at times a cause of difficulties, 
particularly in the event that the savings 
banks do not choose to adjust their in- 
terest rates to the changes in the official 
bank rate as is the custom of the com- 
mercial banks. 

Approximately 50 per cent of the re- 
sources of the savings banks are invested 
in loans against mortgages on real estate. 
The secondary reserves of the savings 
banks are held in the form of deposits 
with the commercial banks. As far as 
their lending function is concerned, the 
savings banks are not intended to com 
pete with the commercial banks. Compe- 
tition between savings institutions and 
the provincial branches of the large com- 
mercial banks nevertheless exists as the 
branch offices of commercial banks are 
less reluctant to grant loans against 
mortgages on real estate than are the 
central offices of the same institutions. 


Mortgage Banking 


Mortgage banking is very old in 
Sweden. Already in 1779 the Bank of 
Sweden advanced money on both rural 
and urban real estate mortgages. To- 


day primary credit on first mortgages is 
cared for (mainly) by credit associations 
established for this purpose. A “Gen- 
eral Mortgage Bank,” a semi-public in- 
stitution, grants loans to mortgage as- 
sociations against first mortgages and 
issues bonds secured by these mortgages. 
These bonds are sold both in Sweden and 
abroad. Thus, the bank serves as a “cen- 
tral” institution for the mortgage credit 


associations. It may also receive de- 
posits. 

As in the case of commercial banks, 
very few restrictions are imposed in re- 


gard to the granting of loans. Amortiza- 
tion loans may be granted up to 50 per 
cent of the value of landed property 
while straight loans are only granted up 
to one-third of the appraised value. 
These latter loans may run for 
riod of twenty-five years, while amorti- 
zation loans may be granted for thirty 
to fifty years. There is a thorough and 
uniform appraisal of real estate in 
Sweden and it is also a noticeable fact 
that the values of real estate fluctuate 
only within a very narrow range. Con- 
sequently, there rarely occur any crises 
in banking caused by sharply declining 
real estate values. It should also be said 
in passing that, with exceptions, 
bank failures are totally unknown in 
Sweden. 


a pe- 


few 


Extreme Liquidity at Present 


Sweden has been fortunate to emerge 


.from the depression earlier than almost 


any other country. The primary deposits 
of the commercial banks are at present 
extremely high and the savings banks 
are now holding more than double the 
amount of secondary reserves with the 
commercial banks that they held a year 
ago. The foreign exchange reserve of 
the Bank of Sweden has broken all rec- 
ords and the note cover, gold and for- 
eign exchange, is well above the 100 per 
cent mark. 

The immediate problem of the Swedish 
banking community is, therefore, not 
liquidity, but rather earnings; and it 
must be regarded as an interesting and 
illuminating fact that has 
escaped from the depression without 
changing its concept of individual credit 
worth and without attempting to en- 
danger the solvency of her banking com- 
munity. 


Sweden 
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The Week in the Commodities; Annalist Index Rises 


ITH the sharpest rise 
since last August, The 
Annalist Weekly In- 
dex of Wholesale 
Commodity Prices ad- 
vanced to 120.0 on 
Monday, Dec. 31, from 
118.0 the Monday pre- 
vious. Very sharp ad- 

vances in hog and steer prices accounted 
for the bulk of the increase; the farm 
products index accordingly rose to a new 
high since September, 1930, overtopping 
the highs of last August and September 
by more than 2 points. 

The December average, reflecting the 
advances in the last two weeks, rose 
sharply to 118.0 from 116.4 in Novem- 
ber; except for September, when it 
touched 120.3, it is now the highest since 
November, 1930. 

Over 80 per cent of the week’s in- 
crease was due to higher prices for live- 
stock and their products, as the advance 
of hogs and steers proceeded further 
with cold weather throughout much of 
the country and with lighter receipts. 
The Chicago hog average went to $7.15 
from $6.12, choice heavy steers to $10.52 
from $10.19. Beef, pork and veal ad- 
vanced, while lard was up 90 cents for 
the week. 

Reflecting the same fundamental fac- 
tors, butter and eggs continued their ad- 
vance, the former to a new high since 
November, 1931, and eggs to the highest 
since Jannuary, 1933. The grains rose 
slightly, cocoa and coffee were higher, 
rubber strengthened. Cotton advanced 
fractionally, while the advance in rayon 
carried silk higher as well. 

The only losses were reported for rye, 
potatoes and tin. 

DAILY SPOT PRICES 





Moody’s 

--Index- 
U. S. Old 

Cotton. Wheat. Corn. Hogs.  §. $. 
Dec. 24....12.80 1.13% 1.04 6.12 152.0 90.3 
Deo 26....12.75 1.14% 1.05% 6.75 153.3 91.1 
Dec. 27....12.75 1.13% 1 O05) 6.69 153.3 91.1 
Dec. 28....12.85 1.14% 1.06% 6.88 154.4 91.7 
Dec. 29....12.85 1.14% 1.04% 154.9 91.9 
Dec. 31....12.85 1.14 1 05%, 3 28 156.2 92.6 


Cotton — Midlin om New York. 
Wheat—No. 2 rom f ne ec. i. f., domestic, 
New York. Corn—No “3 yellow, New York. 
Hogs—Day’s average, Chicago. Moody’s in- 
dex—Daily index of fifteen staple commodi- 
ties Dec. 31, 1931 — 100; March 1, 1933— 80. 


COTTON 


The cotton market dropped 5 to 10 
points on Wednesday after the Christ- 
mas holiday, but thereafter turned 
stronger, and advanced 15 to 20 points 
to closing on Monday before New Year’s. 
Trading was in restricted volume on ac- 
count of the holidays. March closed at 
12.69-12.70 Monday, against 12.63 the 
Monday previous; spot middling at 
12.85, against 12.80; and March Liver- 
pool at 6.86d on Saturday (the Liverpool 
market being closed Monday), against 
6.85. 

Spot sales were in reduced amount, 
with fewer inquiries from either domes- 
tic mills or abroad reported. Exports 
were again lower, total shipments for 
the week ended Dec. 27 being reported 
at only 61,000 bales, against 152,000 the 
week previous, and 149,000 a year ago, 
the decrease from last year amounting 
to 59.1 per cent. For the season to date, 
exports total 2,340,000 bales, against 
4,088,000 last year, a decmaen of 42.8 
per cent. ? 

World consumption of American cot- 
ton during November totaled approxi- 
mately 1,007,000 bales as compared with 
1,079,000 bales in October, 1,197,000 in 
November last year, 1,200,000 in 1932, 
1,030,000 in 1931 and 929,000 in 1930, ac- 
cording to the New York Cotton Ex- 
change Service. The decline in consump- 
tion from October to November this year 
was somewhat more than seasonal, as 


With Higher Live Stock 


of the current season, from Aug. to 
Nov. 30, world consumption of Amer ican 
cotton totaled 3,912,000 bales as against 
4,857,000 bales in the corresponding por 
4,640,000 in 1982, 


measured in terms of the average per- 
centage change from October to Novem- 
ber in the past nine years. 

November consumption this year was 
6.7 per cent less than October consump-_ tion of last season, 
tion, while on an average in the past 
nine years November consumption has 
been 2.0 per cent below October con- 
sumption. During the first four months 


Great Britain and the Continent con- 
sumed much less American cotton during 
November this year than in Novembe! 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
(Unadjusted for Seasonal Variation) 
sop ; = : ————— : : 4c 
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1105 4 _-— - - 
\ IW CURRENT 
US. DOLLARS 
100 49/3 =/00 _ | | 
4 4 9 
IN OLD GOLD 
DOLLARS 
- pred pF 
A” 
7, ee ee ee ee ee | eee eee eS eae Se eee a c 
JPMAMISJSASON OF Fm ams SASONMD S FMAM SS ASONODS FM AM Jason ec 
1932 1933 1934 935 
in Terms of Current U. S. Dollars All 

1 2. 3. 4. 5. 6. y 8 All Comm 
Farm Food Textile Building Chem- Miscel Com Old 
1934, Products.Products.Products Fuels. Metals. Materials icals laneous. modities. Dollar 
Dec. 31...114.5 120.8 *108.0 161.7 109.7 99.1 79.5 120.0 71.2 
Wec, 24...111.0 117.9 7107.7 161.7 109.4 99.1 78.3 118.0 70.1 
Dec. 18...109.5 116.7 107.6 161.2 109.7 99.1 78.9 117.1 69.4 
Jan. 2, '34 85.6 101.5 119.0 157.0 105.3 99.0 84.8 104.2 65.6 
Dec., °34..110.6 118.5 107.7 161.7 109.7 99.1 78.5 118.0 70.1 
Nov. 7106.5 118.3 107.0 161.8 109.€ 99.0 77.9 116.4 69.3 
Oct. ....105.6 117.8 109.9 160.2 109.7 98.8 80.7 116.3 68.7 
sem. .....1L6 121.8 113.6 163.6 109.9 98.6 81.5 120.3 70.5 
Aug. .....107.2 117.6 114.1 163.8 110.1 113.2 98.7 82.5 117.7 69.0 
July ..... 100.4 113.2 112.1 163.4 110 2 113.8 98.9 88.4 114.4 68.0 
Vec., '33.. 84.2 100.4 117.6 157.0 195.4 111.9 98.5 84.5 103.3 65.8 
*Preliminary. Revised. {Based on exchange quotations for France, Switzerland 


Holland and Belgium. Back figures: For previous monthly averages of weekly figures 
see THE ANNALIST published on the Friday following last Tuesday of each month 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Dec. 31, 1934. au 24, 1934 Jan. 2, 1934 
3% $1.015 





Wheat, No. 2 red, c. i. f., domestic (bu.)... $1.14 1.13 4 
Corn, No. 2 yellow DN Feicnccees bacennaeset ss 1.05% 1.04 634 
Oats, Se CR CS ee ee ee 6612 65%, 47 
Rye, No. 2 Western domestic, c. i. f. (bu.). 884 8914 72% 
Barley, ——e 56 sa eecaschbsluidaseene 1.084, 1.0814 74! 
Cattle, choice heavy steers, “vo we lb.) 19.52 10.19 5.88 
Hogs, day’s average, Chicago (100 Ib.)...... 7.28 6.12 3.35 
Cotton, maging upland (ib) ees rer -1285 .1280 1050 
Wool, fine staple territory (ib. Ris acne ek Seah ere 76 76 85 
Wool, Ohio delaines, scoured (Ib.)........... 68%, 68%, 90 
Beef, choice Western dressed py AE 700 lbs. 

and RP CID FIL) 6 6c ice nccnewecesesneseviens 14.50-15.50 13.50-14.00 9.00-10.00 
Hams, picnic (ib.)...... errr, = pine Dicaeeee 09% 09% 061 
Pork, mess (100 lb.). ceediomedekenns -+. 23.00 23.00 17.00 
Pork, bellies (ib.). Be cuaetane ° 18 17% 10? 
Sugar, refined (ib.)..... 0430 43h 0430 
Coffee, Santos No. 4 (b.). xe ae .11-.114% 11-.111 09% 
Comree, Hid INO. FT UD.) . 2... ncscccecccsccecces 09% 09% 09% 083% 
Flour, carlots, 98 cotton basis (bbl.)........ 8. 158. 30 8.15-8.30 — 8.10 
Lard, choice Western (100 Ib.)...... . ee. .**49,90-11.00 **10.00-10.10 5.45-5.55 
Cottonseed oil, bleachable (100 1b.) {1 10.90-10.94 10.35 bid 4.40-4.53 


Printcloth, 38'%4-inch, 64x60, 5.35 re 06%—.06% 06%-.06% 065%_.06% 
Cotton eee prown, 3t- —_ 56x60, 4.00 
o 


unbranded uble cuts (yd.)f............ OT%—.0T%, 075%-.07% 07% 
Cotton yarn, Southern two-ply warps, No. 

MRI oth nrctece tye cadute bade ein 320% 30% 321 
Worsted yarn, Bradford, 2-40s, half- blood ? , 

SE E.G soc cdc oar skdndcadentisenes 1.33% 1.33% 1.6644 
Silk, 78% seriplane, Japan, 13-15 size for 

near-by delivery (lb.).................. 1.49-1.54 1.39-1.44 1.45-1.50 
Rayon, 150 denier, Ist quality tt Pre 60 58 65 
Coal, anthracite, stove, company (net ton). 7.25 7.25 7.25 
Coal, bituminous, steam, mine run, Pitts- 

burgh O&O" ep err ee 2.05 2.05 1.75 
Coke, Connelsville furnace, at oven(net ton) 3.85 3.85 3.75 
Gasoline, at refinery, Oil, Paint and Drug 

Reporter avge. at 4 refinery centres(gal.)i .04621, 0462% 0487} 
Petroleum, crude, at well, Oil, Paint and ’ 

Drug Reporter avge. for 10 fields (bbl.)i 1.157 1.157 1.197 
Pig iron, Iron Age composite (gross ton). 17.90 17.90 16.90 
Finished steel, Iron Age vered Con (100 Ib.). +#2.124 +#2.124 2.028 
Copper, electrolytic, delivered Conn. (lb.). +t.09 tt.09 0814 
Lena (i Veuneees se ; Sseveesres .0370—.0375 .0370—.0375 0400 
Tin, Siinits Sh PRP ERAS SP ‘ 5070 .5080 5325 
Zinc, East St. Louis NS NREROR GS FINES Ca ge al 0372% 0372% 0435 
Lumber, wir ew Record monthly 

I. GEM DADs «6:6 0:6: 5:042 0dn'a ne 5600 - *16.23 *16.25 *16.44 
Brick, Architectural Monaed monthly com- 

rrr ere ae *14.80 *14.80 *13.09 
Structural _ steel, Architectural Record 

monthly composite (100 Ib.).............. *1.65 *1.65 *1.65 
Cement, Architectural second weemned 

composite (bbl.) . ‘ - “eae *2.20 #215 
Leather, Union (lb.) ee .29 29 31 
Hides, heavy native steers, ‘Chicago (b.). 12 12 09% 
Paper, newsroll contract (ton).............. 40.00 40.00 40.00 — 
Paper, wrapping, No. 1 Kraft (Ib.). os 04, 04% 0414 
Rubber, standard thick latex (Ib.)......... 13% 13,, 10 ~ 


*Monthly prices as of Dec. 15, 1934, Nov. 15, 1934, and Dec. 15, 1933 ‘Revised 
tPrices for previous Friday. **Does not include processing tax. {Inc ludes processing 
tax. {Closing price of nearest future contract. ttBlue Eagle. tevised basis 








4,040,000 in 1931, and 3,555,000 in 1930. 





a year ago, but the other divisions of 
the world cotton spinning industry, the 
United States, the Orient, and minor 
cotton-consuming countries classified as 
“Elsewhere”—used about the same as 
in November last year. British spinners 
used 83,000 bales as compared with 139,- 
000 last year, 110,000 in 1932, 113,000 in 
1931 and 94,000 in 1930. 

The world stock of American cotton 
on Nov. 30, including the unpicked por- 
tion of the crop, was 3,128,000 bales 
smaller than at the end of November 
last year, and aggregated 16,308,000 
bales as compared with 19,436,000 bales 
last year, 21,276,000 in 1932, 21,559,000 
in 1931, and 16,367,009 in 1930. 


MOVEMENT OF AMERICAN COTTON 
Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 
W’k Ending Thursday Yr’s 
Dec.27, Dec.20, Dec.28, Ch’ge 
1934. 1934. 1933 P. c, 
Movement Into Sight: 


During week ......_ 193 211 209 — 7.6 

Since Aug. 1. ... 6,035 8.776 —31.2 
Deliveries During Week: 

To domestic mills 110 115 61 +80.3 

ro foreign miils. 94 92 191 —50.8 

To all mills..... 204 207 252 19.0 
Deliveries Since Aug. I: 

ro domestic mills. 2,246 .. 2,634 14.7 

To foreign mills.. 2,290 .. 3,587 —36.2 

To all mills. 4,536 6.221 —27.1 
Exports: 

During week a 61 *152 149 —59.1 

Since Aug. 1. 2,340 4,088 —42.8 
World Visible Supply (Thursday) 

World total .. so} 6, ew 9,108 —25.2 


Week's ¢ hange 

U. S. A. only 
Certificated Stocks: 
Thursday ....... 110 «6112 300 —63.3 

Corrected, week of Dec. 21, 1933, should 
ave been reported as 161 


—43 ¥ 
4, 983 4, 961 6,284 20.7 


In the cloth markets prices remained 
generally firm, with sales reported as 
in excess of output, according to the Cot- 
ton Exchange Service, and more mills 
running two 40-hour shifts than any 
time since early Spring. Cotton cloth pro- 
was reported at a preliminary 
i127 million yards for the week ended 
Dec. 22, by the Cotton Textile Institute, 
against a revised 126 the week before,’ 
and about 115 a year ago. 


THE GRAINS 


Wheat moved narrowly in a quiet holi- 
day week. The volume of trading for 
the week ended Friday, Dec. 28, was 
only 44,908,000 bushels, against 100,120,- 
000 the week before, and 68,715,000 a 
year ago; indeed, it was the smallest in 
either 1933 or 1934. The market ad- 
vanced on Wednesday after Christmas 
on colder weather and the absence in 
that connection of snow cover in North- 
ern Kansas and other areas, and the ad- 
vance in corn, hogs and _ provisions. 
Thereafter prices moved 
May closed at 99% on Monday, against 
99% the Monday previous; May Winni- 
peg at 83%, against 82%, and May Liv- 
erpool at 5s 2d, against 5s 2%. 

[he market appeared unaffected by 
the decision at Winnipeg to delay listing 
of the October contract, ostensibly “to 
prevent speculation in a crop not yet 
sown,” although reports indicate the 
actual reason may have been the desire 
to curb the use of the Winnipeg Ex- 
change by Argentine traders. Inciden- 
tally, the action is not unprecedented 
since the same contract was delayed last 
year until March 29. 

The 1934 crop in forty-seven countries, 
including Argentina in the iene 
Hemisphere, is now reported at 3,336 
million bushels, against 3,638 ae year 
a decrease of 302 millions, with Austra- 
lia the chief country yet to be heard 
from. 

Wheat imports to the amount of 18 
million bushels are anticipated for the 
current season by the Bureau of Agri- 
cultural Economics, of which 10 is durum 
and 8 of hard red Spring. The Journal 


duction 


irregularly. 
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of Commerce notes, however, that three 
weeks ago over 7 millions of durum and 
5 of feed had been imported, leaving only 
6 millions more until July. Such a fig- 
ure seems extremely the Canadian 
trade looking rather a total move- 
ment of 50 millions. 
UNITED STATES WHEAT MOVEMENT 
(Thousands; exports as reported by the 
Department of Commerce, visible —, 
as reported by the Chic: go Board of 
Trade) 
W’k Ended Saturday 
Dec.22, Dec.15, Dec.23, 


low, 
for 


1934 1934 1933. 
Wheat exports (bus.) 19 783 
all t y 2,940 3,081 
Flour orts (bbis.)* 19 150 43 
Since J uly 1* 2,093 1,735 
Total (ume. 1 108 1235 985 
Since July 1f a» Sees 11,191 
Visible supply at w’k- 
end (bus.) ‘ 84,230 86,086 124,692 


*Including flour milled in bond from Cana- 
dian wheat Flour converted to wheat at 
4.7 bushels to the barrel. tRevised 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of Statistics 


—Week Ended Friday 
Dec.21, Dec.14, Dec.22, 


1934 1934 1933 
Exports, inc. from U 
S. ports* 1,442 1,556 2,348 
Exports for seasont.. 58,432 75,047 
Elevator stocks and 
afloat at week-endt.257,560 257,419 242,887 
*Including also exports into U. S. for 
U. S. consumption. tSince July 28, 1934, and 
July 29, 1333 tIncluding stocks at U. S 
ports. Revised 


WORLD WHEAT MOVEMENT. 
(Thousands of bushels, wheat only; as re- 
ported by Broomhall) 

-W’'k Ended Saturday 
Dec.29, Dec.22, Dec.30, 


From 1934 1934 1933 
North America 2,205 1,980 3,228 
Argentina 1,520 2,091 1,974 
Australia 1,945 2,41 2,941 
India 
Black Sea 40 64 1,744 
Other countries 1,112 824 400 

Total 6,822 7,500 10,287 
Since July 30 219,222 219,490 
Corn prices advanced independently 


on higher hog'prices, continued light of- 
ferings and increased feeder demand 
owing to the cold weather. May closed 
Monday at 89%, against 88% the Mon- 
day previous. Trading volume totaled 
40,892,000 bushels, against 22,885,000 a 
year ago. Receipts at principal termi 
nals continue much below trade needs, 
storage stocks being drawn on further. 

Oats advanced moderately, except the 
expiring December contract, which went 
out tight, with a gain at final closing 
Monday of 2% cents for the “new” con- 
tract. Additional imports from Argentina 
were reported, a full cargo of 461,000 
bushels being unloaded at New Orleans 
Dec. 21 and 73,000 bushels at Baltimore, 
mere drops in the bucket. Rye sagged 
slightly under imports. 


COFFEE 
In a very dull holiday week, coffee 
prices advanced slightly, Santos closing 
Monday with net gains of 6 to 8 points 
and Rio 2 to 3 points. Prices in the 
actual market continue at a deadlock. 


COCOA 


The cocoa market showed little change 
in the course of a quiet week. The mar- 
ket closed Monday with net gains of 4 
to 7 points over the previous Monday. 
New York warehouse stocks totaled 870,- 
067 bags on Dec. 31, against 928,483 on 
Dec. 29, 1933. Gold Coast shipments for 
October-November totaled 33,900 tons, 
against 26,793 last year and 43,060 in 
1932; shipments during Dec. 1-15 were 
reported at 12,260 tons, against 18,355 
last year. 


SUGAR 


Gains of 7 to 10 points marked an 
unusually active holiday week in sugar, 
reflecting the firm raw market and the 
expectation that the 1933 program of 
the AAA would be constructive. An- 
nouncement by the Exchange that the 
7,950 tons of sugar delivered against 
December contracts after the Cuban 
quota had been filled did not constitute 
a good delivery depressed the January 
contract momentarily, as that amount 


was added 


No. 


to the 
month. The raw market continued quiet. 

Trading in the 
3 commences Jan. 
ery month of March and thereafter. 
contract is much broader than the No. 1, 


supplies for that 
new sugar contract 
2 with the deliv- 
The 


the 


inasmuch as it permits delivery of any 
cane sugar that is available for consump- 
tion under government quota or allot- 
ment programs, in contrast with the No. 
1, which will continue to provide as in 
past for the delivery of Cuban raw 





expired Dec 





31, 


COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 
Daily Range 





January March May July October December 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low 

Dec. 24 12.58 12.46 12.70 12.63 12.77 12.70 12.79 12.71 12.64 12.56 

Dec. 25 Holiday 

Dec. 26 12.43 12.37 12.62 12.56 12.70 12.65 12.72 12.66 12.57 12.53 12.65 12.61 

Dec. 27 12.45 12.37 12.61 12.54 12.70 12.62 12.71 12.63 12.56 12.50 12.62 12.57 

Dec. 28 12.59 12.49 12.68 12.60 12.75 12.69 12.78 12.70 12.61 12.57 12.68 12.64 

Dec. 29 12.57 12.57 12.70 12.67 12.78 12.72 12.81 1275 12.64 12.58 12.71 12.69 

Week's range.12.59 12.37 12.70 12.54 12.78 12.62 12.81 12.63 12.64 12.50 12.71 12.57 
Dec. 351 12.60 12.54 12.72 12.68 12.82 12.78 12.86 12.80 12.69 12.64 12.76 12.70 
Dec. 31 close 12.60t 12.69t 12.70 12.79t 12.8¢ 12.81 12.67t 12.73n 

Contract $14.03 11.02 14.15 11.13 14.23 11.79 14.21 12.03 12.69 11.74 12.76 12.57 

range (\Ag.9 My.1 Ag.9 My.1 Ag.9 My.25 Ag.9 Nv.1 De.31 Nv. : De.31 De.27 
*Dec., new May July. +Dec., old. 
Wheat: High. Low. High. Low High. Low High. Low. 

Dec. 24 .9844 97% 99% 98% 935% .93% 

Dec. 25 Holiday 
Dec. 26 99 98% 1.00% 99% 94% 93% 98% 98%, 
Dec. 27 98h, 98 99% 99%, 93% 9344 98% 97% 
Dec. 28 98, 9814, 1.06% .98% -944% 92% 981, -985%, 
Dec. 29 ‘981, 97% 1.0044 995% 9444 93-5 ‘9814 97% 

Week's range 99 97% 1.00%, -98% 94% -92% 983, 97% 

Dec. 31 984, 97% 1.00 991, 93% 93%, 983, 97% 
Dec. 31 close 97%t 99 Xt 97%t 

Contract j 1.13% 88% 17 93% 98% 87% 1.133 89 

range | Aug. 10 July 9 pv, 10 Oct. $1 Dec.7% Oct. 31 Aug. 10 July 9 
Traded week ended Friday, Dec. 28, 44,908,000 bushels; last year, 68,715,000 
Weekly Range 
Week Week 
Monday, Ended Ended 
Dec. 31, 1934 —, Dec. 29, 1934. Dec.22,1934 Contract Range 
High. Low. Close. High. Low. High. Low. High ate. Low. Date. 
Corn: 
Dec., new ¥3% .915% 93% t 95% .90% .914 .87% .97 Dec. 7 .72% Oct. 4 
May 90% .88% 89% t ‘914% ‘875 % “g8tt 8542 93% Dec. 5 .75 Oct. 4 
July 864%, .85 85% t 87% .84% .8544 .825% .9044 Dec. 5 .75 Oct. 4 

Dec., old..+ .93% .91% .93%t 95% .91% .91% . .97 Dec. 7 .56% June 5 

Bushels traded* i082 000° “61'b75.000 

Oats: 
Dec., new.?+ .58 555% .58t 57% .554% .56% .53% .58 Dec. 31 .43 July 10 
May 53% .5244 .52%t 53% .52 53% 51144 .59% Aug. 10 .45% Oct. 4 

July 484, 47% AT%t mn ATK 48% 46h 51 Dec. 5 .41 Oct. 4 
Dec., old..+ .58% .56 58, t 75% .56 55% .58% Dec. 31 .41% June 22 

Bushels traded* poe FT reion “1049-000 . . 

Kye: 
Tree.. new.+ .76% .75 75 t -78% .76 .80 -764% .90% Aug. 9 .66 Oct. 26 
May 764%, .75% 75% t ‘11% T5% 77% 14% 95% Aug. 9 .69 Oct. 26 
July 75% .75 .75% t 76%, 7456 77 744% .80% Dec. 5 .69% Oct. 26 
Dec., old..+ .75% .75% .75%t 77 .76% .78% .78 .90% Aug. 9 .65% June 22 
Bushels traded* 2,914, Suu 2,097,000 . 
Coffee—D (Santos No. 4): 
Dec Expired Dec. 26, 1934 10.61 10.53 10.62 10.35 11.83 Mar. 7 9.76 Jan. 4 
Mar 10.53 10.50 10.53 t 10.49 10.40 10.49 10.39 11.65 May 28 10.11 June 26 
Ma. 10.50 10.45 10.50 n 10.45 10.34 10.44 10.38 11.66 June 1 10.11 Oct. 29 
July 10.50 10.45 10.50t 10.44 10.44 10.41 10.36 11.35 Aug. 13 10.11 Oct. 29 
Begs 10.52 n 10.39 10.39 10.47 10.43 10.65 Oct. 9 10.13 Oct. 29 
Contracts traded 69 107 
Coffee—A (No. 7): 
Dec Expired Dec. 26, 1934 7.00 6.97 7.04 695 8.99 Mar. 7 6.80 Nov. 27 
Mar 7.25 7.25 7.25n 7.25 7.22 725 7.14 8.84 June 1 7.00 Dec. 4 
May 7.40 7.40 7.40n 7.39 7.31 7.39 7.28 8.81 June 4 7.13 Dec. 4 
July 7.52 n 7.45 743 7.49 7.34 847 Aug.18 7.19 Oct. 31 
Sept 7.62 n 7.57 7.53 7.58 7.54 7.75 Oct 9 7.33 Oct. 30 
ontracts traded ee 35 66 
Sugar (No. 1): 
Jan 1.88 1.81 1.81@1.83 1.87 1.73 1.74 1.72 1.94 Oct 1 1.46 Jan. 8 
Mar 1.87 1.85 1.87t 1.86 1.77 1.79 1.76 1.96 Aug. 30 1.57 Apr. 10 
May 1.93 199 1.91t 1.92 1.82 1.83 1.80 2.00 Aug. 30 1.69 Oct. 29 
July 195 1.92 1.93t 1.94 1.86 1.86 1.85 2.04 Aug. 30 1.73 Oct. 29 
Sept 1.95 1.96 1.96t 198 1.89 1.90 1.88 2.06 Sep. 13 1.76 Oct. 30 
Dec 2.03 2.01 2.02 t 2.02 1.90 1.93 1.91 2.02 Dec. 29 1.91 Dec. 22 
Contracts traded 1,205 818 
Cocca: 
Dec Expired Dec. 26, 1934 4.90 4.61 6.23 Feb. 19 4.28 Oct 5 
Jan 458 488 491 n 4.90 4.81 4.88 4.67 6.23 Feb. 19 4.37 Oct 6 
Mar 5.05 5.05 5.04n 5.05 4.96 5.06 4.84 6.15 May 7 4.50 Oct 5 
May 5.20 5.18 5.20n 5.19 5.12 5.18 498 6.21 June 13 4.63 Oct. 5 
July 5.33 5.33 5.33 n 5.33 5.26 5.32 5.11 5.80 Aug. 10 4.78 Oct. 5 
Sept 5.46 5.44 5.46t 5.45 5.40 5.43 5.35 546 Dec. 31 4.91 Oct. 5 
Dec., 1935 5.66 n 5.61 5.57 5.61 Dec. 19 5.55 Dec. 6 
Contracts traded 529 574 
Hides: 
Dec E xpire d Dec. 26, 1934 . 8.95 8.85 12.55 Apr. 10 6.45 Aug. 3 
Mar., new 9.64 961 9.61t 9.70 9.15 9.32 9.09 13.30 Apr. 19 6.60 Aug. 6 
June 10.07 10.00 10.01 t 10.06 9.50 9.73 9.38 11.50 June13 6.90 Aug. 6 
Sept 10.39 10.31 10.31 t 10.42 9.88 10.10 9.76 10.42 Dec. 29 8.14 Oct. 16 
Dec., 1935 10.65 n 10.65 10.55 10.15 10.15 10.65 Dec. 27 9.40 Dec. 3 
Contracts traded 406 362 
Rubber: 
Dec Bupives Dec. 27, 1934 12.81 12.81 12.99 12.31 16.49 Aug. 9 9.90 Jan. 9 
Jan 13.10 13.12 n 12.92 12.69 13.09 12.85 16.50 Aug. 10 11.42 Feb. 27 
Mar 13.36 13.28 13.34t 3 13.18 12.91 13.28 13.05 16.99 Aug. 9 12.45 Apr. 2 
May 13.55 13.49 13.54t 13.38 13.10 13.46 13.24 17.10 Aug. 9 12.95 Nov. 21 
July 13.76 13.73 13.75t 13.58 13.30 13.66 13.44 17.45 Aug. 9 13.15 Nov. 21 
Sept 13.97 13.92 13.94t 13.77 13.50 13.82 13.63 15.57 Oct 2 13.35 Nov. 2* 
ontracts tr eo d 691 587 
Silk: 
Dec Expired Dec. 26, 1934 1.30 1.29%1.22 1.28%1.32 Dec. 151.10 Sep. 10 
Jan 1 f; 1.38 1.40% b 1.37 1.29% 1.32 1.28% 1.41 Dec. 31 1.10 July 31 
Mar 142 140 1.42¢t 1.39 1.29% 1.31% 1.28% 1.41 Dec. 311.10 July 31 
May 1 . 1.41 1.43 t 1.40 1.32% 1.34 1.30 1.43 Dec. 311.14 Oct 4 
July 1.43 1.41% 1.43 t 1.40%41.3214 1.34 1.30% 1.43 Dec. 31 1.27 Nov. 30 
Contracts traded 809 599 
Weol Tops: 

an 78.0@80.0 79.0 77.2 79.5 79.5 112.0 Feb. 6 177.2 Dec. 24 
Mar 77.5@79.0 77.0 77.0 92.5 June 25 77.0 Dec. 20 
May 79.1 79.1 77.9@79.9 79.9 77.0 79.0 78.5 83.1 Aug. 20 77.0 Dec. 24 
July 78.0@80.6 80.8 79.8 79.5 78.0 83.0 Nov. 14 78.0 Dec. 29 
Sept 78.2@81.7 ach ‘ . aoa 

Cottonseed Oil: 

Jec Expired Dec. 26, 1934 0.20 10.20 10.20 Dec. 19 5.43 May 2! 
Jan 10.90@10.94 10.65 10.58 10.28 9.93 10.65 Dec. 26 5.80 June 12 
Mar 10.85 10.78 10.78 t 10.78 10.27 10.22 9.9% 10.85 Dec. 31 6.47 July 30 
May 10.94 10.87 10.89¢t 10.87 10.37 10.30 10.05 10.94 Dec. 31 8.05 Oct q 
July 11.00 10.94 10.94@10.95 10.94 16.46 10.40 10.16 11.00 Dec. 31 9.84 Nov. 27 

Contracts traded 692 418 
opper: 

ec magires Dec. 27, 1934 6.35 6.35 6.20 6.20 8.08 Aug.12 5.28 Oct 4 
Mar 6.42 640 6.38b 6.50 6.36 640 6.29 8.11 Apr. 7 5.37 Oct. 4 
May 6.49 648 647b 6.58 5.42 6.54 639 7.32 Aug.10 5.49 Oct 4 
July 6.58 6.58 6.58t 6.69 651 664 648 7.03 Aug. 28 5.68 Oct. 4 
Sept 6.68 n 6.80 6.72 6.65 6.65 6.80 Dec. 26 6.19 Nov. 21 

Contracts traded 168 136 

b Bid. n . t Traded @ Bid and offered. *Week ended Iriday. Contract 


Open contracts in No. 1 
3 without 


sugar only. 
may be transferred to the No 
the charging of the usual commission. 
It is expected that the No. 3 will largely 
replace the No. 1. 
COTTONSEED 
New highs were reached by 
oil futures during the past week, as lard 
showed pronounced strength; hogs also 
advanced sharply. The July contract 
touched 11.00 Monday. Net gains for 
the week ranged from 48 to 55 points. 
Despite the short week, trading the 
week was the largest in months 


SILK 


Silk futures advanced 


OIL 


cottonseed 


for 


narply in an 


active week, reflecting the latest ad 
vance in rayon prices. Net gains at 
closing Monday were 10 to 11 cents ove! 
the closing of Dec. 21. Spot crack was 
up to $1.49. Japanese markets will be 
closed until Jan. 7 for year-end settle 


ments. 
WOOL 


Little change marked the wool-top fu 


tures market during the past holiday 
week. Closing prices Monday were little 
changed from the Monday previous. The 
spot price was 84.0 on Monday, afte) 


points to 83.0 from 


Foreign 


having dropped 20 
the previous Monday’s 85.0 
prices were higher. 


HIDES 

Hide futures advanced 46 to 51 

from closing Dec. 22 to Monday’s close. 
Trading was heavy, the reflect- 

ing further long buying. “Packers 

finding it difficult to locate 
will pay them 12c for nat 


points 


ance 
are 
buyers whe 
steers and 


9c for heavy native and light native 
cows,” says Hide and Leather, but “with 
the public actively purchasing futures, 
the hide market is more or less out of 
the tanners’ hands at present.” 
RUBBER 

Gains of 27 to 30 points rubber fu 

tures reflected outside and trade buy- 


Indies ex 
total of 
Oc 
being well 


ing and favorable Dutch 
port figures for November, thi 
20,407 tons being little hig 
tober’s 18,461 tons, and bot} 
under the quota allotment 
NON-FERROUS METALS 
Silver advanced to 54% last week 
53%, on renewed agitation action by 
Congress to help the meta! 


her than 


from 


Copper was little changed, the Blue- 
Eagle price being unaltered at 9 cents 
the “European” price being quoted at 
7.00-7.05, against 7.00 a week ago, and 
futures prices being unchanged to 2 


points lower. 


Tin dropped 10 points to 50.70, while 
lead and zinc were unchanged at 3.70 
3.75 and 3.72%, respectively 

WINTHROP W. CASE. 


DIVIDENDS 

















oe 
BENEFICIAL sees 
LOAN CORPORATION 

Dividend Notice | 

EGULAR quarter | 

dividends have beer 

clared by the board 

tors, as follows 

Preferred Stock Series A 87% | 

H per share 

Common Stock 3714 pe 
Both dividends are payabk 
January 30, 1935 to stock 
holders of record at close of 

business January 15, 1935 

E. A. Baiey | 

Treasurer 

“ire 
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News of American Securities 


ARNINGS of the Com- 
mercial Solvents Cor- 
poration showed a 
smaller than seasonal 
increase in the third 
quarter of the year. 
Net income, adjusted 
for seasonal variation, 
amounted to $570,000 

as compared with $587,000 in the preced- 

ing quarter, $699,000 in the first quarter 
of the year and $598,000 in the corre- 
sponding quarter of 1933. Table I gives 
important balance sheet and income ac- 
count items, together with certain ratios. 

Table II gives quarterly net income and 

earnings per share, as reported by the 

company, for the first three quarters of 

1934 and 1933. 


TABLE Il. COMMERCIAL SOLVENTS 
CORPORATION 


Net 





Earned 
a Share 
0.09 


$0.24 
9.16 
0.23 
0.24 
0.23 


Quarters ended: 
Mar. 31, 1933..... 
Mar. 31, 1934.... 
June 30, 1953. 
June 30, 1934 
Sept. 30, 1933... 
Sept. 30, 1934. ; 

Nine months ended: 
Sept. 30, 1933 
Sept. 30, 1934... 


CHANGES IN 
CAPITALIZATION 


Alleghany Corporation—Approval of a pro- 
posal for reorganization of the Alleghany 
Corporation of Maryland, a holding com- 
pany for the Chesapeake & Ohio, the Mis- 
souri Pacific and other railroads and 
dominated by the Van Sweringen inter- 
ests, was granted by Judge W. Calvin 
Chestnut in Federal court at Baltimore 
on Dec. 29. 

Armour & Co.—Acquisition of the Hauser 
Packing Company of Los Angeles by 
Armour & Co. was announced on Dec. 28 
by R. S. Cabell, general manager of 
Armour. The Hauser plant, one of the 
largest on the West Coast, has been 
leased by Armour for five years, with an 
option to purchase. The Hauser property 
will be operated as an Armour unit and 
will give the company an important posi- 
tion in the fresh-meat trade in California. 

‘Heretofore Armour’s business in Cali- 
fornia has been confined to cured meats 
and other items which could be shipped 
from Middle Western plants,’’ Mr. Cabell 
said. 


0.49 
0.70 


Botany Consolidated Mills—The Indepen- 
dent bondholders’ protective committee of 
Botany Consolidated Mills, Inc., of which 
Oscar C. Seebass is chairman, has noti- 
fied bondholders that another group of 
independent bondholders had applied to 
the United States District Court of Dela- 
ware for a reorganization under Section 
77b of the Bankruptcy Act, and for the 
appointment of a trustee. 

The company, answering this applica- 
tion, has asked that the matter be re- 
ferred back to the United States District 
Court in New Jersey where the company 
has filed its own application for reorgani- 
zation. This petition has not been allowed 
pending determination of the issues in 
the Delaware court. 


Boulevard Bank—The New York State 
Banking Department announced on Dec. 
28, in its weekly bulletin, approval of 
reduction of par value and capital stock 
of the Boulevard Bank, Forest Hills, L. I. 
The reduction is from $200,000 at a par 
value of $100 a share to $100,000 with a 
par value of $50. 


Central Public Service—Holders of securi- 
ties of the Central Public Service System 
have been advised of the formulation of 
a plan of reorganization dated Dec. 1, 
which provides for elimination of all debts 
of the Central Public Service Corporation, 
the Central Gas and Electric Company, 
the Southern Cities Utilities Company and 
the Southern Cities Public Service Com- 
pany. 

All the common stock of these compa- 
nies is owned by the Central Public Ser- 
vice Corporation with the exception of 
common shares of Southern Cities Public 
Service, which are owned by the Central 
Public Utility Corporation. The assets of 
these companies consist solely of Class A 
and preferred stocks of the Consolidated 
Electric and Gas Company and a small 
amount of cash, except in the case of 
Central Public Service Corporation. This 
company, in addition to about $236,000 in 
cash and Class A and preferred shares of 
Consolidated Electric and Gas, holds 
Series B bonds and notes of the latter 
company, together with miscellaneous 
other stocks, notes and rights. 

Most of the securities held by all four 


of the debtor companies were received 
pursuant to an agreement of Aug. 15, 
1932, under which operating properties of 
the debtor companies were sold to the 
Consolidated Electric and Gas Company 
in exchange for securities of that com- 
pany. The present plan is intended to 
liquidate all their debts and facilitate 
their own eventual liquidation. 
Century Indemnity Company—The Century 
Indemnity Company, casualty affiliate of 
the Aetna Fire Insurance Company, will 


in banks in virtually every important city 
in the United States. The checking ac 
counts draw no interest at all, and time 
deposits yield from one-half of 1 per cent 
to 244 per cent, depending on their nature 
The return available on the cash to be 
employed in retiring the special stock and 
debt of the company probably does not 
much exceed $500,000 annually, so that a 
net saving of about $2,000,000 is indicated 

The special stock of the General Electric 
Company, created at the annual meeting 
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Table I. Commercial Solvents Corporation 
(Thousands of Dollars) 


{Earnings Shrs. Out- 
a Share. 


$0.56 


Working 
Capital. 


*Old Class B stock exchanged in 1927 for capital stock on basis of two 
Capital stock split ten for one in 1929. 
stock dividends paid Nov. 1, 1928; April 1 and Oct. 1, 1929; March 31 and Sept. 30 
1930; two for one split on Aug. 24, 1927, and ten for one on Oct. 16, 1929. 
of parent company written down to $1 on Dec. 30, 1930. Figures given on that date 
and thereafter are values attuched to subsidiary properties. 


Net 

Total Income 
Invested to 

Capital. Capital 


$3,102 
6,806 


7,64 
8,779 
11,531 
9,847 
9,383 
9,155 
10,720 


*Common 
Property 
Account 
$2 345 
2,363 
3,513 
4,306 


standing. 
80,000 


% Curr. Assets Total Surplus 
to Current Dividends After 
Liabilities. Declared. Dividends. Surplus 
$342 $702 $2,067 
240 650 3,384 
555 ; 888 
,206 < 
1,750 
1,958 
2,482 235 
2,530 d412 
1,518 d236 
1,550 77 
fAdjusted to reflect 2¢ 
*Properties 


tIncluding government 








increase its capital $200,000 to $1,CC0,000 
and will transfer $800,000 to surplus, mak- 
ing the total surplus approximately 
$1,250,000. 

Denver & Rio Grande Western—The Denver 
& Rio Grande Western Railroad, which 
is soon to set forth a _ recapitalization 
plan, has announced that it would not 
pay on Jan. 1 the interest due then on its 
$35,125,000 4 per cent and $6,382,000 4% per 
cent first consolidated bonds of 1936 and 
on $15,190,000 Rio Grande Western first 
trust 4 per cent bonds of 1939. There is 
a sixty-day period of grace for the pay- 
ment on the consolidated bonds and 
ninety days for the first trust bonds. 

General Electric Company—A program for 
the retirement of $49,371,948 of special 
stock and bonds has been adopted by the 
directors of the company. This will leave 
the company without debt and with a 
capital consisting solely of 28,845,927 com- 
mon shares of no-par value. 

Funds for the proposed retirement are 
in the form of cash in the treasury, from 
which the company derives only a modest 
return. At the end of 1933, the company 
had $60,901,644 in cash and $50,976,864 of 
United States Government and other in- 
vestments, valued at cost or market price, 
whichever was lower. It is reported to 
have improved its position this year. 

The company will call the issue of 
4,292,964 shares of $10 par 6 per cent cu- 
mulative special stock for redemption on 
April 15 at the call price of $11 a share, 
or $47,222,598, and will redeem on Aug. 1, 
1935, the $2,047,000 of 3% per cent deben- 
tures due in 1942, at 105, or $2,149,350. 

In the last twelve months, dividends on 
the special stock have made a total of 
$2.575,079, while bond interest has required 
$71,645, which will represent a gross sav- 
ing of $2,646,724 in annual dividends and 
interest. 

Cash deposits of the company are held 


of stockholders on May 9, 1922, was all 
issued as stock dividends on the common 
stock in October, 1922 to 1925, inclusive 
and in July, 1926. Its retirement has 
been mooted frequently at meetings of the 
board of directors in the past four or 
five years. 

General Outdoor Advertising Company— 
Stockholders have approved a reduction 
in the stated capital of the company from 

$21,316,024 to $14,892,174. The surplus thus 


created will be used to reduce the value 
of the company’s advertising display as- 
sets, patents and similar items, and to 
carry $3,000,000 to surplus, thus writing 
off a deficit accrued as of Dec. 31, 1934. 

Middle West Utilities Company—The pro- 
tective committee for preferred stock of 
the Middle West Utilities Cornpany, for- 
mer Insull concern, announced last week 
it had adopted the plan of reorganization 
dated Sept. 24 and filed on Oct. 23 under 
Section 77b of the Bankruptcy Act. 
Copies of the plan have been filed with 
the Harris Trust and Savings Bank in 
Chicago and the Guaranty T'rust Com- 
pany here. 

The committee announced also the 
adoption of two amendments to the de- 
posit agreement of April 15, 1932, the 
first making provision for voluntary with- 
drawal or filing notice of dissent by pre- 
ferred stockholders within thirty days of 
adoption of the plan, and the second giv- 
ing the committee the right to modify or 
consent to the modification of the plan, 
such action to be binding on al! preferred 
stockholders who have not specifically 
withdrawn or filed notice of dissent to 
the original plan within the thirty-day 
period. 


New Jersey Banks Merge—Stockholders of 
the First National Bank of Jersey City 
have voted to effect a merger with the 
First National Bank of Hoboken, of 
which Odgen H. Hammond, former Am- 
bassador to Spain, is president. The 
Hoboken bank was established in 1857. 

The plan will be put into effect as soon 
as authorization is received from the Con- 
troller of the Currency. The officers of 
the Hoboken bank will be made vice pres- 
idents of the Jersey City institution under 
the plan and the Hoboken bank will be- 
come the fifth branch of the Jersey City 
bank. 

The Hoboken bank had assets of §11,- 
600,000 as of June 3 and the Jersey City 
bank had assets of $26,100,000 as of Oct. 1. 
The Hoboken bank has a capital of $625,- 
000 and surplus of $5€0,000 and the Jersey 
City bank has a capital of $1,600,000 and 
surplus of $1,000.000. 

North American Aviation—To comply with 
provisions governing air mail carriers, 
directors of North American Aviation, 
Inc., have voted to pass on to its stock- 
holders the shares of Transcontinental & 
Western Air, Inc., stock received in liqui- 
dation of the old companies. E. . 
Breech, chairman of North American, an- 
nounced the decision through The Asso- 
ciated Press. 

“The liquidating dividend consists of 
approximately 279,000 shares of the capital 
stock of the new Transcontinental & 
Western Air, Inc.,’’ Mr. Breech said. The 
stock is to be distributed on Feb. 15 to 
holders of North American of record of 
Jan. 31 on the basis of eight-tenths of a 
share of T. & W. A. for each ten shares 
of North American Aviation stock. 

The Air Mail Contract Act forbids the 
holders of an air mail contract from own- 
ing stock in another air mail carrier. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


——Net Profit—— 
Company. 1934. 1933. 
American-Hawaiian 8S. S.: 
11 mo. Nov.30. *$470,596 1$914,703 
Atlantic, G. & W. Indies S. S. L.: 
10 mo. Oct. 31 %821,439 175,874 


Com. Share 
Earnings. 
1934. 1933. 


... p$1.75 
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Com. Share 


-——Net Profit——. Earnings. 
Company. 1934 1933. 1934. 1933. 
Beatrice Creamery Co.: 
Nov. 90 qr.. 233,384 *262,004 $.12 


9 mo. Nov. 30 946,989 255,609 
Canada Cement Co., Ltd.: 


1.02 p2.27 


Yr. Nov. 30.. 55,164 76,914 p.27 p.38 
Distillers Corp.-Seagrams, Ltd.: 

Oct. 31 qr.... 1,965,393 1.13 

Yr. July 31. r 152,854 66 


Duplan Silk ‘ues 

6 mo. Nov. 30 331,920 
Gamewell Co.: 

Nov. 30 qr... °%76,563 *23,154 
6 mo. Nov. 30 *126,957 *67,093 


Kuppenheimer & Co., Inc., B.: 


475,834 97 1.49 


Yr. Nov. 3 25,735 *222,121 

Morrell & Co., John: ; 

Yr. Oct. 27 2,091,003 1,409,095 5.42 3.60 
Nashua Mfg. Co.: 

Yr. Nov. 2... *150,026 268,217 p6.59 
Natomas Co.: 

11 mo. Nov. 30 855,777 86 
Wilson & Co., Ine.: 

Yr. Oct. 27... 3,840,924 3,055,924 a7.18 a4.67 


UTILITIES NET INCOME 
Kansas Gas & Electric Co.: 
12 mo. Nov. 30 973,328 862,911 


Minnesota Power & Light Co.: 
12 mo. Nov. 30 970,299 923,186 


Montana Power Co.: 
12 mo. Nov. 30 1,168,910 1,631,897 


Twin City Rapid Transit: 
11 mo. Nov. 20 185,173 


RAILROADS NET INCOME 
Bangor & Aroostook Railroad: 
11 mo. Nov. 30 899,648 871,914 4.77 4.57 
Chicago, Burlington & Quincy R. R.: 
11 mo. Nov..30 4,092,911 4,842,563 2.39 2.83 
Maine Central R. R.: 
11 mo. Nov. 30 *37,650 
Norfolk & Western Rwy.: 
11 mo. Nov.30.18,453,525 20,231,819 12.52 13.78 
Texas & Pacific Rwy.: 
11 mo. Nov. 30, 939,360 
Virginian Railway: 
11 mo. Nov. 30 3,187,679 2,594,746 5.27 3.38 
Western Maryland Rwy. Co.: 
11 mo. Nov. 30 870,510 783,997 q4.90 q4.42 


*71,295 p6.17 


70,481 


*204,608 p3.96 





*Net loss. {Profit before Federal taxes. 
a On Class A shares. p On preferred stock. 
q On first preferred stock. 


PUBLIC UTILITY EARNINGS 


Alabama Power Company 


‘' 1 
November gross ....... $1,363,280 $1,351,105 
*Net income . ncaul 304,498 281,554 
12 months’ gross 15,402,467 15,519,565 
OE FS 2,879,618 3,226,663 
Surplus after preferred 
dividends .... 537,431 884,356 


“After taxes, charges. and depreciation. 


Associated Gas and Electric System 
(includes New England affiliates) 
(Twelve months end ov. 30) 
185,176 94,330,214 


Gross revenue ......... 
Net earnings after de- 

preciation : . oe» 27,707,082 31,068,352 

Edison Electric [tuminating Company 
of Boston 
(Twelve months ended Nov. 30) 

Gross revenue ......... 29,719,894 29,325,062 
Net after expenses and 

taxes 12,031,750 12,949,371 

8,093,418 8,617,238 

3,179,342 


*Balance after charges 
3,190,397 


*Surplus after dividends 
*Before depreciation. 
Elmira Light, Heat and Power Corporation 

(Twelve months ended Sept. 30) 
Gross revenue . 2,540,675 2,324,638 
Net openings after " de- 

528,235 494,789 


preciation 
Net income 279,595 263,306 
Florida Power and Light Company 


November gross 864,171 708,267 
*Balance after 
and charges sakeete 59,198 193,574 
12 months’ gross. 10,518,440 9,612,329 
tNet income .. 281,464 316, 
*Before depreciation. +After taxes, ‘in- 
terest, depreciation, &c. 


taxes 


Georgia Power Company 


November gross 1,933,409 050 
*Net income ....... 372,123 
12 months’ gross. 22,075,400 22,129,019 
*Net income ... 3,920,044 5, 
Surplus after preferred 

EE wdcacgeces 969,559 2,284,900 


*After taxes, charges and depreciation. 
Nebraska Power Company 


November gross ....... 577,199 525,736 
*Balance after taxes and 

eS ae aeiaaagia 272,675 174,280 
12 months’ gross........ 6,421,256 6,036,474 


1,844,472 


tNet income .. 1, 
fAfter taxes, ‘in- 


*Before depreciation. 
terest, depreciation, 


New York, Westchester & Boston Railway 


Company 

November operating 

PE 2. ctemne6acessc 137,412 132,016 
Net amie revenue. 13,725 17,478 
EN. wccceséeecece 264,637 256, 
11 months’ revenue... .. Lore 1,539,935 
Net operating revenue. 188,9. 297,582 
Net loss .. ones 2,805,610 2,661,544 


tNet income : 
*Before depreciation. 
terest, depreciation, &c. 


Superior Water, 


*Net income 
12 months’ 


*After taxes, 


November gross 

Net operating income 
Eleven months’ 
Net operating income 


November gross 
Net operating income 1,596,589 
Eleven months’ gross. 


New York Railways Corporation 


efault, 


Pacific Power and Light Company 


tProfit 


gross 


Texas Electric Service Company 


eficit. 


+Loss 


RAILROAD EARNINGS 


Alabama Great Southern 


Atchison, Topeka & Santa Fe 
10,350,518 

899,41 
gross. 


Atlantic Coast Line 


Baltimore & Ohio 


charges and depreciation. 


1934. 1933. 
November Pony 438,591 416,876 
*Surplus after charges. 20,972 3:01 7 
11 months’ gross .. 4,846,717 4,655,033 
*Surplus after charges. 226,831 118,249 


*Figures include certain interest on bonds 
and sinking fund requirements of controlled 
companies (for which New York Railways 
Corp. states it has no liability), 
and exclude interest on income 
bonds which has not been declar 


which are 


Nevada-California Electric Corporation 


November gross 361,024 358,789 
Net loss . : 9,277 3,841 
12 months’ gross 5,221,594 4,724,057 
Net income ; : 531,646 463,748 
Northwestern Electric Company 
November gross 314,311 296,650 
Net income before de- 
reciation , : 55,738 31,824 
months’ gross 3,500,382 3,334,897 
Net income after depre- 
ciation 106,085 34,679 


November gross 359,927 346,911 
*Balance after taxes, 
charges ...... 89,178 93,707 
12 months’ gross 4,031,652 3,602,218 
*Net income 269,773 69,555 
*Before depreciation tAfter taxes, in- 
terest, depreciation, &c. 

Portland Gas and Coke Company 
November gross 232,388 247,322 
*Deficit after taxes, 

charges .... , : 3,395 125,304 
12 months’ gross 3,012,256 3,384,598 


49,500 419,648 
‘After taxes, i 


Light and Power Company 


povemiee gross 78,719 72,242 
income before de- 
preciation 16,213 11,863 
12 months’ gross + 905,056 894,170 
Net income after depre- 
ciation 137,907 137,038 
Tennessee Electric Power Company 
November gross 1,003,724 968,147 


137,409 133,854 
12,355.946 11,381.528 


*Net income . 1,920,571 2,118,534 
Surplus after preferred 
dividends 573 565,987 


Nov ember gross , ; 545,548 537,350 
income before de- 
preciation , 129,512 125.434 
12 months’ gross. : 6,490,138 6,373,302 
Net income after depre- 
ciation 1,222,891 1,371,548 
Texas Power and Light Company 
November gross ree 764,363 799,466 
*Balance after taxes, 
charges seeades 205,303 235,357 
months’ gross. 9,126,579 9,182,083 
*+Net income een tis 1,831,833 2,021,765 
*Before depreciation. tAfter taxes, in- 
terest, depreciation, &c 
Third Avenue Railway System 
November gross. 1,070,728 1,065,513 
Net after taxes ‘ 182,261 197,812 
*Deficit after c harges. 8,580 3,226 
5 months’ gross 5,325,446 5,286,726 
Net after taxes 874,862 931,800 
*Deficit after charges 78,741 74,548 


*After full interest on 5 per cent adjust- 
ment income bonds. 
Twin City Rapid Transit Company 


November gross 703,924 698,943 
Net after taxes. — 103,150 133,036 
Surplus after charges... 7,800 37, 

11 months’ gross 7,623,448 7,269,222 
Net after taxes...... 1,232,925 965,805 
Surplus after charges... 185,173 *71,295 


United Railways and Electric Company 


November gross 867,618 852,199 
*Net income ‘ 42,108 20,612 
11 months’ gross 9,680,484 9,008,285 
*Net income . 428,876 +32,298 


*No provision has been made for interest 
on funded debt due to receivership effective 
Jan. 5, 1933. 
Washington Water Power Company 


November gross...... 680,011 633,275 
income before de- 

w pe wy 238,313 197,682 

months’ gross 7,697,226 7,304,265 
Net income after eagee- 

ciation ; 1,778,282 1,863,453 


(Southern) 
1934. 1933. 
November gross , $407,375 $368,467 
Net operating income 25,767 37,210 
Eleven months’ gross 4,507,253 4,126,521 
Net operating income. . 566,030 28,97 
Ann Arbor 
(Wabash) 
November gross 272,400 254,141 
Net operating income 30,426 19,570 
Eleven months’ gross 3,052,006 2,750,713 
Net operating income 345,428 209,109 


11,000,983 

419 2,231,044 
118,353,252 110,552,309 
14,868,850 12,891,615 


November gross... 3,111,170 2,901,772 
Net operating income 508,359 382, 

Eleven months’ gross.. 36,152,688 34,649,999 
Net operating income 3,784,826 3,736,899 


10,306,319 11,183,325 
’ 1,539,349 
125,013,504 121,750,319 

27,222,678 


Net operating income.. 21,902,818 
Bangor & Aroostock 

November gross 624,771 483, 
Net operating income 232,240 155,576 
Surplus after charges. 165,214 93, 
Eleven months’ gross 5,684,614 5,294.4 
Net operating income 1,579,235 hone 
Surplus after charges 899,648 1,914 


Boston & Maine 


1934. 


November gross. . ; 
Net operating income. 
Surplus after charges ‘ 
Eleven months’ gross. 
Net operating income. 


3,347,976 
795,275 


5,703,398 6,649,105 


Deficit after charges. 405,456  7360,065 
*Deficit. +*Surplus. 

Central of New Jersey 
November gross. 2,249,769 2, ey 234 
Net operatin income. 175,395 ,656 
Eleven months’ gross.. 26,595,905 25,082 142 
Net operating income 2,873,984 2,215,982 

Chicago, Burlington & Quincy 
November gross........ 6,588,386 7,221,314 
Net operating income.. 1,174,004 1,477,669 
Surplus after charges. . 497,273 773,173 


Eleven months’ gross. 
Net operating income. 
Surplus after charges... ‘ 


73,957,970 72,270,00) 
11,600,466 12,236,789 
4,092,911 


4,842,563 


Chicago & Eastern Illinois 


November gross. ‘ 1,034,896 
Net operating deficit 549 
Eleven months’ gross.. 11,652,118 
Net operating income. 380,729 


*Income. 

Chicago Great Western 
November gross........ 1,241,812 
Net operating income.. 155,111 
Eleven months’ gross.. 14,294,887 
Net operating income... 1,170,839 

Chicago, Milwaukee, St. Paul & 
November gross... 6,950,205 
Net operating income 398,482 
Eleven months’ gross.. 81,150,869 
Net operating income.. 6,232,339 


‘i 


1,229,946 


8,317,415 


Chicago & North Western 


November gross. . ‘ 
Net operating income 
Eleven months’ gross 
Net operating income.. 


5,566,027 5,751,899 
166,402 
70,408,039 68,060,435 
4,784,766 5,848,345 


294'804 


Chicago, Rock Island & Pacific 


November gross..... ‘ 4,994,444 
Net operati..g deficit. 10,951 
Eleven months’ gross. 61,969,659 
Net operating income 1,805,563 


*Income. 
Chicago, St. Paul, 


5,234,630 

*3,328 
9,853,580 
2,925,193 


Minneapolis & Omaha 


(Chicago & North Western) 


November gross. .... 1,127,777 1,110,091 
Net operating deficit... 107,443 *68,443 
Eleven months’ gross.. 13,640,574 13,426,371 
Net operating income.. 672,739 1,461,529 

*Income. 

Cincinnati, New Orleans & Texas Pavific 
November gross. 920,087 847,581 
Net operati..g income. 162,388 147,857 
Eleven months’ gross.. 11,334,859 10,794.085 
Net operating income. ,916,834 3,143,731 

Clinchfield 
November gross..... : 414,974 404,624 
Net operating income. 151,792 169,690 
Eleven months’ gross. 4,793,473 4,444,443 
Net operating income.. 1,887,676 1,719,960 
Delaware, Lackawanna & Western 
November gross. 3,462,199 3,650,522 
Net operating income. 272,673 347,879 
Eleven months’ gross.. 41,028,205 *. bby 961 
Net operating income 4,261,415 195,629 
Delaware & Hudson 
November grossS.......-- 1,834,834 1,967,197 
Net operating income. 54,945 210,068 
Eleven months’ gross. - 21,361,641 20,294,977 
Net operating income.. 1,285,833 882,152 
Denver & Rio Grande Western 

November gross...... 1,689,811 1,737,816 
Net operating income. 64,988 18,065 
Deficit after charges. . 403,537 *57,010 
Eleven months’ gross.. 17,641,395 15,614,084 
Net Qos income. 041,586 2 925 
Deficit after charges.. 2,785,902 2,041,540 

*Income. 

Detroit & Mackinac 
November gross...... 59,357 52,767 
Net operating income 17,558 9,986 
Eleven months’ gross. 594,930 559,708 
Net operating income 125,261 47,934 
Detroit, Toledo & Ironton 

November gross...... 349, 180 289,734 
Net gene & income. 73,232 48, 
Eleven months’ gross 5,297,700 3,647,105 
Net operating income. 1,767,142 945,3 


Florida East Coast 


November gross........ 623,285 
Net operatin income. 37,856 
Eleven months’ gross. 6,932,777 
Net operating income 159,933 


*Deficit. 


6,039,087 
#218, 693 


Gulf Coast Lines 
(Missouri Pacific) 





1934 1933 
November gross. 732,664 622,525 
Net epenens | income 6,149 31,990 
Eleven months’ gross 9,006,511 7,423,138 
Net operating income 836,442 179,374 
Gulf, Mobile & Northern 3 
November gross....... 446,308 406,014 
Net operating income 50,724 30,400 
Eleven months’ gross 4,800,940 4,630,601 
Net operating income.. 455,750 708,267 
Great Northern 
November gross....... 5,828,318 5,119,639 
Net operating income 1,233,677 832,180 
Eleven months' gross.. 65, 660,466 57,496,718 
Net operating income.. 12,897,341 10,980,190 
Illinois Central 
November gross 7, ns 991 7,186,456 
Net operating a 952,038 1,329,187 
Eleven mont gross.. 83,289,499 80,143,321 
Net operating | income. .*11,779,900 14,652,517 


*Excludes about $143,207 liability for No- 


vember and $636,784 for Aug. 1-Nov. 30 un- 
der pension law. 
International-Great Northern 
(Missouri Pacific) 
November gross.. 961,865 851,534 
Net operating income 56,140 38,796 
Eleven months’ gross.. 11,666,403 11,391,253 
Net operating “income. 1,400,742 1,477,471 
Lehigh Valley 
November gross..... 3,101,493 3,188,790 
Net ees | income 401,607 283,921 
Eleven months’ gross 36,550,712 34,997,599 
Net operating income 4,596,726 3,816,509 
Louisiana & Arkansas 
November gross....... 368,393 343,549 
Net operating income 73,434 64,279 
Surplus after interest. 15,972 2,560 
Eleven months’ gross 4,084,417 3,794,864 
Net operating income. 934,128 851,070 
Surplus after interest 271,972 148,409 
Louisville & Nashville 

November gross. 5,986,255 5,483,276 
Net operating income. 1,290,005 821,129 


64,235,204 60,535,710 


Eleven months’ gross.. 
10,764,976 


Net operating income.. 11,762,955 


Minneapolis & St. Louis 
November gross....... 598,13 617,758 
Net operating income. 3,635 *22,290 
Eleven months’ gross. 6,976,843 7,068,627 

63,098 226,756 


Net operating income 
*Loss 
Minneapolis, St. Paul & Sault Ste Marie 
November gross........ 
Net operating income. 
Eleven months’ gross. 
Net operating income. 
*Defici 
(Excluding Wisconsin Central) 


20,758,290 20, 344,489 
1,325,039 793,560 






November gross.. 1,036,470 913,353 
Deficit after charges. . 390,728 516,385 
Eleven months’ gross.. 11,689,778 11,718,505 
Deficit after charges.. 4,631,988 4,518,350 
Missouri-Kansas-Texas 

November gross........ 2,014,220 2,399.476 
Balance for interest. 82,141 560,972 
Fixed interest charges 347,377 347,796 
a RN bond inter- 

— PRE ree 56,573 56.573 
Deficit ‘after charges. 321,810 *156,602 
Eleven months’ gross.. 24,351,455 469,278 
Balance for interest. 2,083,041 2,778,658 
Fixed interest charges. 3,821,665 3,825,967 
Adjustment bond inter- 

nh Hie ward e.6eas eai0d ° 522,305 622.305 
Deficit after charges. 2,360,929 1,669,614 

*Surplus. 

Missouri! Pacific 
November gross....... 5, 57: 5 472 5,636,128 
Net operating eee . 387,445 
Eleven months’ gross.. 67,915 62,793,557 
Net operating income.. 6,078,653 6,770,519 
Mobile & Ohio 

November gross.. 689,165 677,150 
Net operating deficit. 29,479 *5,411 
Eleven months’ gross. 7,895,354 7,500,078 
Net operating income. 32,695 160,704 

*Income 

New York Central 
November gross... 22,650,097 22,812,196 
Net operating income 1,706,079 1,813,159 
Eleven months’ gross. .270,452,592 260,465,382 
Net operating income. . 27,584,970 31,035,767 
New York, Ontario & Western 

November gross. 526, 832 777,445 
Net operatin _income 16,811 109,046 
Eleven months’ gross 8,680,596 8,820,795 
Net operating » income 1,038,498 1,556,801 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, December 29, 


STOCKS 
Sales. 
300 — Power ... 1 
Oe svecnse 4¥ 
2,500 Admir Alaska it 
100 Allied Brew eee 
1,000 *Altar Cons ... 7 
600 Angostura Wupp 3 
500 “Arizona Com ° f 
400 *Austin Silver ‘ . 1% 
100 Banca Blair ... 2% 
100 *Betz & Son .... 1% 
1,700 B G Sandwich . . 
1,000 *BIk Hawk Con a ‘ 
2.200 Brew & Dist vtc. ly 
100 Bulolo Gold ee -. 333 
1,200 Do (cash) .. ; 33% 33 
550 Cache La Poudre.... 1814 
300 Cent! Amer Min ..... 1 
3,200 Davison Chemical . 1% 
500 Dist Liquor .. 16 
600 Dist & Brew ......... 4% 
100 Duquesne Brew ... 3% 
1,400 Elizabeth Brew . -25 
100 Faiconbge Nickel ..... 3.60 
300 Fuhrmann & S , 25 
150 H Rubinstein pf ‘ 10% 
1,800 Huron Hold ene Al 
500 Inter Vitamin : oe 
4,000 Kildun Min ..... » @ 
300 Kinner Ore ..... * 40 
10 Macfad Pub pf (cash) 44 
100 Metal Textile ..... 3% 
200 Newton Steel ....... 2 


1 
3% 
15 


Net 
~ tr oe Ch’ge. 


| 
at 


ty 

BS 422 
34 — % 
P —.10 
22 — ¢ 
1% — % 
1% —2% 
.30 
3 3 % 
4 
18% + % 
1 . 
1% + % 
16 Ps 
4 

3% 

iy § 
3.60 —.40 
25. 

9 
ae 
3% + % 
40 +.02 
44 a6 
3%—% 





1934 
STOCKS 
Net 
Sales. High. Low. Last.Chge 
300 *Northampton Brew pf 1% 1 1 x 
4,100 Oldetyme Disti! 3% 2% 3%4 
200 > (cash) . 2% 2% 2% 4 ¥ 
4,200 Param’t Publix vA 3 3ig “ 
3,200 *Penn York Oil ) 1% ll, lg 
900 *Petrol Conv y 1 14+ 
500 Petrol Deriv % 1, 14 4 
800 *Railways Corp 4 1 % 
100 Rhodesian $ Tr | 1% 1%...” 
1,700 Richfield Oil 15.20 4.04 
300 Rustless Iron 1 1} 1 
700 *Simon Brew oy ¢ 1 
500 Sylvanite Gold 21 21, i 
100 Sylvestre Util, A see ante 
4,700 *Texas Gulf Prod 41, 1 
200U 8 Elec L & P, B 1.35 —.30 
100 Utah Met ....... 21 214 2% 1 
400 Van Sweringen 10 1 10 : 
200 West Ind Sugar 1% " 1% 1 
5,000 Willys-Overiand 16 10 14 4.03 
2, 0 ctfs . 1 05 05 
400 Do pf ae 1 14% 
BANK 
50 Title Guar & Tr 4% —1 
INSURANCE 
2,300 Naty Surety ... 2€ 25 
200 N Y Title & Mt é 0 07 —.01 
BONDS 
$3,000 Ctl Pub Ut 5is, *52 


*Stocks fully listed others are ™ 


listed issues 
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New York, New Haven & Hartford 


1934. 1933. 
November gross...... 5,589,442 5,642,110 
Net operating income.. 404,474 yf 184 
*Deficit after charges. . 649,543 1,455 
Eleven months’ gross.. 63,509,240 ¢., ser 936 
Net operating income. 5,115,599 —7,080,00 
*Deficit after charges. . 27,585 4,447,607 


*Before guarantees on separately oper- 
ated properties. 


Norfolk Southern 


November gross. ae 352,567 358,898 

Net operatin income. . 409 52,261 

Eleven months’ gross.. 4,440,987 4,066,089 

Net operating income. . 480,005 229,165 
Norfolk & Western 

November gross........ 5,891,413 5,545,674 

Net operating income.. 2,035,631 1,837,967 


Total income........... 2,057,641 1,953,405 
Surplus after charges.. 1,761,007 1,625,740 
Eleven months’ ese. . ‘ S. 865,126 63, Si 518 


Net operating income. 494, poy 22,381 ,613 
Total incomeé........... a 694, 23,801,857 
Surplus after charges.. 18,453, 325 20,231,819 
Pittsburgh & Lake Erie 
(New York Central) 
November gross........ 1,154,792 1,228,145 
Net operatin income. 200,438 184,681 
Eleven months’ gross.. %. 161,817 13,458,002 
Net operating income. .986,270 2,743,108 


Reading 
1934. 1933. 

November gross........ 4,172,671 4,105,609 
Net operating income.. 970,543 1,075,705 
Eleven months’ gross.. 48,707,454 45,315,585 
Net operating income.. 11,773,322 12,480,132 

Rutland 

(New York Central) 
November gross..... sé 240,276 264,153 
Net operating income. . 21,160 6,190 
Eleven months’ gross. 2,999,184 *3,138,909 
Net operating loss...... 22,509 *266,362 
*Income. 

St. Louis-San Francisco. 
November gross ........ 3,172,563 3,381,568 
Net operating deficit. 163,916 *64,180 
Loss before interest.... 138,663 *100,743 
Eleven months’ gross... 38,792,660 37,527,075 
Net operating income.. 2,308,469 2,662,175 
Balance for interest.... 2,648,823 3,103,496 

*Income. 

St. Louis Southwestern 
November gross ........ 1,088,181 1,112,017 
Net operating income. . 138,453 . 
Deficit after charges... 116,833 95,115 
Eleven months’ gross... 13,163,733 11,971,597 
Net operating income.. 1,949,124 1,666,641 


Deficit after charges... 877,160 1,380,001 


Seaboard Air Line 


1934. 
November gross ...... 2,758,295 
Net operating income. 113,221 
Eleven months’ gross 30,897,832 
Net operating income 1,387,805 
Southern 
November gross .. 6,509,165 6,068, 1 
Net operating income 848,132 934,281 


Eleven months’ gross.. 71,749,625 70 212,078 
Net operating income 10,634,756 13,607,650 
Tennessee Central 


November gross .. 178,494 155,759 

Net operating income. 25,117 11,513 

Eleven months’ gross.. 1,933,965 1,768,319 

Net operating income 312,895 249,170 
Texas & Pacific 

November gross ... 1,900,880 1,768,884 


Net operating income 
Surplus after charges 
Eleven months’ gross 


379,224 417,677 
107,090 101,113 
20,501,179 18,447,797 


Net operating income. 4,342,573 3,357,013 
Surplus after charges 939,360 204,608 
+ Loss. 
Virginian 
November gross ..... 1,288,918 1,129,199 
Net operating income €52,171 530,328 
Surplus after charges. 389,779 248,081 
Eleven months’ gross.. 13,177,839 12,287,406 
Net operating income 6,145,347 5,527,216 
Surplus after charges 3,187,670 2,594,746 









































Wabash 
1934. 1933. 
November gross ....... 3,011,887 2 oe. 711 
Net operating income. 398,974 038 
Eleven months’ gross. . 35,135,475 33, 305, 1394 
Net operating income.. 3,923,796 2,233,478 
Western Maryland 
November gross ........ 239 1,053,874 
Net operating income. . 308 965 361,668 
pe ae 337,984 375,219 
Surplus after charges.. 66,188 101,284 
Eleven months’ gross.. 12,740,440 11,259, "312 
Net operating income.. 3,730,287 3,656,430 
Total income ........... '837,202 3.778,389 
Surplus after charges. . 870,510 783,997 
Western Pacific 
November gross ........ 994,406 1,050,036 
Net operating income.. 86 145,136 
Eleven months’ gross.. 11, 345,122 10,011,082 
Net operating income.. 1,188,552 812,717 
Wheeling & Lake Erie 
November gross ....... 822,577 738,319 
Net operating income.. 130,119 *2,892 
Eleven months’ gross.. 10,308,688 9,821,593 
Net operating income.. 1,417,084 1,590,035 
*Deficit. 
Wisconsin Central 
November gross ....... 718,312 672,324 
Deficit after charges.. 38,029 330,051 
Eleven months’ gross.. 9,068,512 8,625,985 
Deficit after charges. . 1,552,485 2,056,724 


Bond Redemptions and Defaults 


E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 

graph or letter. 


BOND REDEMPTIONS 


ONDS called last week for redemp- 
tion before their dates of maturity 
included several large parts of in- 

dustrial and foreign loans for payment 
in future months. The only additions 
made to the current month’s list were 
parts of two foreign loans. December 
redemptions now total $27,391,000, com- 
pared with $127,733,000 last month and 
$17,326,000 in December, 1933, for cor- 
responding weeks. 

Bonds called for redemption 
cember are classified as follows: 
Industrial $4,895,000 
Public utility 5,246,000 


State and municipai. 
Foreign 





in De- 


5,684,000 
11,301,000 


Miscellaneous ........... 265,000 
4 batter inndenns $27, 391, 000 
Redemptions scheduled for January 

aggregate $115,744,000, consisting of 


$59,249,000 industrial, $6, 699,000 public 
utility, $37,054,000 State and municipal, 
$10, 361 ,000 foreign and $2,381,000 mis- 
cellaneous bonds. The total compared 
with $44,725,700 in January in 1934. 

Anderson County, Texas, entire issue of 
Road District 1 5s, due Jan. 1, 1952, called 
for payment at par on Feb. 1, 1935, at 
the Chase National Bank, New York, or 


the Dallas Bank and Trust Co., Dallas, 
Texas. 
Anglo-French Exploration Co., Ltd., £15,000 


of 4% per cent debentures, called for pay- 
ment at par on Dec. 31, 1934, at the Mid- 
land Bank, Ltd., London, England. 

Arapahoe County, Col., bond 11 of School 
District 26 5%s, dated July 1, 1917, called 
for payment at par on Jan. 1, 1935, at 
office of the County Treasurer, Littleton, 
Col. 

Argentine Government Port of Buenos 
Aires, £53,000 of 5 per cent bonds, called 
for payment at par on Jan. 1, 1935, at 
Baring Brothers & Co., London. 

Barber (W. H.) Co., entire issue of pre- 
ferred stock, called for payment at 105 
and accrued dividends of $1.75 per share 
on Jan. 1, 1935, at office of the First 
National Bank and Trust Co., Minnreapo- 
lis, Minn. 

Billings, Mont., 
ment bonds, 
on Jan. 1, 
Treasurer. 

Caldwell, Idaho, bonds 10-24, inclusive, of 
Canyon County fund 6s, dated July 1, 
1920, and bonds 1-67, inclusive, of Canyon 
County refunding and waterworks 5s, 


various of special improve- 
called for payment at par 
1935, at office of the City 


dated Jan. 1, 1925, called for payment at 
par on Jan. 1, 1935, at office of the City 
Treasurer. 


Canada Cottons, Ltd., entire issue of first 
and refunding 5s, due July 2, 1940, called 
for payment at 105 on July 2, 1935, at 
the Royal Trust Co., Montreal, or agency 
of the Bank of Montreal, New York and 
London. Bonds presented for payment in 








London will be paid at the fixed rate of 
$4.86 2-3 to the pound. 


Cargo Fleet and Iron Co., Ltd., various of 
first 4% per cent debentures, called for 
payment at 105 on Jan. 1, 1935, at the 
Martin’s Bank, Ltd., London. 


Casper, Wyo., sidewalk warrant 96, dated 
Aug. 1, 1924, called for payment at par 
at office of the City Treasurer. 


Chinese Government (Imperial), entire issue 
of 5 per cent Shanghai-Hangchow-Ningpo 
Railway Loan, called for payment at par 
on June 1, 1935. 


Colorado (State of), capitol building bonds 
40868-40908 and general revenue 1934 bonds 
3951-4250, all inclusive, called for payment 
at par on Jan. 9, 1935, at office of the 
State Treasurer. 

Daniels County, Mont., bonds 21-25, inclu- 
sive, of School] District 1, dated Jan. 1, 
1930, called for payment at par on Jan. 
1, 1935, at the Continental Illinois Na- 
tional Bank and Trust Co., Chicago. 


D..yton, Idaho, bond 35 of water 6s, dated 
July 1, 1915, called for payment at par 
on Jan. 1, 1935, at the First Security 
Bank, Preston, Idaho. 


Delagoa Bay Development Corp., Ltd., va- 
rious of first 6 per cent debentures, called 
for payment at 105 on Jan. 1, 1935. 

Flathead County, Mont., various of war- 
rants, called for payment at par on Dec. 
18, 1934, at office of the County Treasurer. 


French Railways of the Province of Santa 
Fe £2,900 of 3 per cent mortgage bonds, 
called for payment at par on Jan. 1, 1935. 

Gallatin County, Mont., bonds 149-163, in- 
clusive, of funding 4%s, dated Dec. 1, 1915, 
called for payment at par on Jan. 1, 1935, 
at the Central Hanover Bank and Trust 
Co., New York. 


Gannett Building Co., bonds M135, M156, 
M167. M230 of first 5%s, due Feb. 1, 1938, 
called for payment at 102% on Feb. 1, 1935, 
at the Canal National Bank, Portland, Me. 

General Motors Acceptance Corp., entire 
issue of 5 per cent notes, Series J, due 
March 1, 1936, called for payment at 101 
on March 1, 1935, at J. P. Morgan & Co., 
New York. Coupons due March 1, 1935, 
should be detached and collected in the 
usual manner. 

Great Britain and Northern Ireland (United 
Kingdom of), £44,000,000 of 3 per cent 
Treasury bonds, called for payment at par 
on Apri 15, 1935, at the Bank of England, 
London. 


Great ‘Consolidated Electric Power Co., 
Ltd., $450,000 of first A 7s, due Aug. 1, 
1944, called for payment at par on Feb. 1, 
1935, at Dillon, Read & Co., New York, 
or J. Henry Schroder & Co., London. 
Lowest and highest numbers called: D23, 
D1043; M26, M14473. 


Great Falls, Mont., various of bonds and 
warrants, called for payment at par on 
Jan. 1, 1935, at office of the City 
Treasurer. 

Island Warehouse Corp., $124,000 of first A 
6s, due March 1, 1943, called for payment 
at 104% on March 1, 1935, at the Chase 
National Bank, New York. Lowest and 
highest numbers called: C3, C498; D1, 
D392; M75, M2537. 

Jefferson County, Mont., bond 50 and 51 of 
highway 5%s, dated Oct. 1, 1919, called 
for payment at par on Jan. 1, 1935, at 
office of the County Treasurer. 

Johnson County, Wyo., bonds 1, 2 and 3 
of School District 10, building and funding 
6s, dated Oct. 1, 1924, called for payment 
at par on Jan. 1, 1935, at the First Na- 
tional Bank, Buffalo, Wyo. 


Kallikote Raj, entire issue of sterling loan 
of 1903, called for payment at 102 on Jan. 
1, 1935, at Arbuthnot, Latham & Co., 
London, England. 


Keneh-Assuan Railway, £3,040 of 3% per 
cent loan of 1895, called for payment at 
par on Jan. 2, 1935. 


Laramie, Wyo., bonds 151-162, 
sewer 5s, due Jan. 1, 1945, 
payment at par on Jan. 1, 
First National Bank, 


Maricopa County, Ariz., various of war- 
rants, called for payment immediately at 
office of the County Treasurer 

Moffat County, Col., bonds 47-50, inclusive 
of School District 5 54s, dated July 15 
1915, called for payment at par on Jan. 1 
1935, at office of the County Treasurer 


National Bank of Iceland, £10,000 of 6% 
cent sterling loan of 1924, called for 
ment at par on Feb. 1, 1935, at the 
bros Bank, Ltd., London, England 

New York (City of), $5,008,000 of 4 per cent 
revenue notes, due Nov. 1, 1936, called 
for payment at par on Jan. 21, 1935, at 


inclusive, of 
called for 

1935, at the 

Laramie, Wyo 


per 
pay- 
Ham- 


office of the City Controller, Room 828 
Municipal Bldg., New York 

Park County, Mont., bonds 16-31, inclusive 
of bridge 5%s, dated Dec. 1, 1918, called 
for payment at par on Jan. 1, 1935, at the 
National Park Bank, Livingston, Mont 
Petroleum County, Mont., bonds 73-78, in- 


clusive, of 6 per cent organization in- 
debtedness, called for payment at par on 


Jan. 1, 1935, at the National City Bank, 
New York. 

Pueblo, Col., bonds 46, 47 and 48 of Somer- 
lid improvement bonds, called for pay- 
ment at par on Dec. 20, 1934 

Rio Grande County, Col., entire issue of 
consolidated School District 5 (now 7), due 
July 1, 1949, called for payment at par 
on Jan. 1, 1935, at A. C. Sudler & Co., 
Denver. 

Rio Grande County, Col., various of war- 
rants, called for payment at par on Jan. 
2 and Jan. 12, 1935, at office of the County 
Treasurer. 

Sidney, Mont., bond 11 of Richland County 
and bonds 12 and 15 of Special Improve- 
ment District 13, called for payment at 


par on Jan. 1, 1935. 
South German Electric Co. (Glotterwerk 
Aktiengesellschaft), entire issue of 6 per 
cent mortgage bonds of 1924, called for 


payment on March 31, 1935, at the Berlin 
Bank Institute J. Goldschmidt & Co. Due 
to foreign exchange restrictions, payment 
will be made in blocked Reichsmarks on 
the basis of the Reichsmark equivalent of 
75 cent per united (10,000,0C0,000 marks) 
calculated at the rate on redemption date. 





financial pages of The N 
sulted 


other publication. 


clined every year. 


Company. 


rag paper. 





Financial News 


I HE oae and accuracy of the 


in. greater circulation among investors, 
brokers, bankers and business executives than any 


The New York Times prints a greater volume 
of financial advertising than any other journal in 
the world, although thousands of lines of advertise- 
ments that fail to meet The Times standards are de- 
Nearly all new issues of bonds 
and securities are advertised in The Times. 


New evidence on the living standards of the 
families in New York City receiving The New York 
Times in their homes was uncovered by the inde- 
pendent Consumer Census made by R. L. Polk & 
It showed 60 per cent more families with 
checking accounts received The New York Times 
than any other newspaper 
families reading The Times more than 80 per cent 
above the New York average . 
carried per family by those reading The Times 
twice the average for the city. 

The reputation of The New York Times for reliability 
has made it the accepted newspaper of record. 


ganizations keep files of The Times printed on imperishable 
Subscription rates on editorial page. 


ew York Times have re- 


. the rent paid by the 


. the life insurance 


Many or- 
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Southern Khodesia (Territory of), £2,000 of 
4%s, due 1944 (Salisbury municipal! loan), 
called for payment at par on Dec. 31, 
1934, at the Standard Bank of South 
Africa, London. 

Sweetwater County, Wyo., bonds 1-3, in- 
clusive, of Schoo! District 6 6s, dated Dec. 
1, 1924, called for payment at par on Dec. 
1, 1934, at office of the County Treasurer, 
Green River, Wyo. 

Syracuse Lighting Co., Inc., $29,500 of first 
and refunding 5'%s, due Feb. 1, 1954, called 
for payment at 105 on Feb. 1, 1935, at the 
Chase National Bank, New York. Num- 
bers called: D 13, D142, D203; M57 lowest, 
M6514 highest 

Toole County, Mont., various of bonds, 
called for payment at par on Dec. 30 
1934, at the Irving Trust Co. and the City 
Bank Farmers Trust Co., New York 

Union County, N. M., bonds 1-8, inclusive, 
of School District 3 (Folsom) 6s, dated 
July 2, 1922, called for payment at par 
on Jan. 1, 1935, at office of the County 
Treasurer, Clayton, N. M 

Yellowstone County, Mont., bonds 1-7, in 
clusive, of School District 7 6s, dated 
Jan. 1, 1920, called for payment at par on 
Jan. 1, 1935, at office of the County 
Treasurer. Billings, Mont 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults on interest or principal 
or both; and a statement of protective 
antion taken, so far as reported. 


American Furniture Mart Building Corp.— 
Holders of first 6s have been notified that 
coupons due Jan. 1, 1935, would be paid 
two-thirds in cash and the remainder in 
five-year, 6 per cent scrip, on presenta- 
tion to the Harris Trust and Savings 
Bank, Chicago, or the City Bank Farmers 
Trust Co., New York 


Baptist Hospital (Houston, Texas), in de- 
fault on June 1, 1933, principal payment, 
on issue of first 6s, due 1933. Interest 
has been paid to and including Dec. 1, 
1934. 

Canterbury Hotel (San Francisco)—Plan of 
reorganization has been consummated 
and new securities delivered to holders of 
certificates of deposit 

Community Telephone Co.—Plan for placing 
issue of convertible debenture A 6s, due 
1949 on an income basis at reduced rate 
of 5 per cent has been declared operative 

Consolidated Publishers, Inc.—Interest due 
Jan. 1, 1935, on 64% per cent notes due 
July 1, 1939, stamped 7% per cent, due 
July 1, 1939, in accordance with agree 
ment dated May 28, 1934, would be paid 
at the rate of $32.63 per coupon on re 
duced face value of $900 per $1,000 note 

Dallas Athletic Club and Office Building— 
Plan of reorganization was consummated 
and new securities delivered to depositing 
holders of first 6'4s, due to 1939. For each 
$1,000 bond depositors received a new. $500 
first mortgage 5 per cent bond and two 
shares of capital stock of Dallas Office 
and Club Building 

Gartield Memorial Hospital (Washington), 
in default on Oct. 1, 1934, principal pay- 
ment, on issue of first 54s, due to 1934 

Grand Dex Apartments, in default on June 
12, 1931, principal and interest payrnent 
on issue of first 6s, dated 1928 

Harlan-Wallins Coal Corp.—Funds were de- 
posited Dec. 1, 1934, for payment of first 
7s, due Oct. 1, 1934 

Manufacturers Realty Trust—Coupons due 
Nov. 1, 1932, for issue of first and general 
6s, due 1938, were paid in Sept., 1934 

Milwaukee Valve Co., in default on Dec. 1, 
1934, principal payment, on issue of first 
6s, due to 1937. Interest due Dec. 1, 1934, 
was paid 

Mosinee Paper Milis Co.--First 544s, due 
1942, were originally due serially, but 
were extended to the final maturity in 
1942, in reorganization and _ interest 
omitted for Oct. 1, 1932, and April 1, 1933 

98 Riverside Drive Corp. (New York)—lIt 
has been learned that the Continental 
Bank and Trust Co., New York, has funds 
available for distribution of approximately 
$42 on each $100 undeposited first 6s, due 
1941, from proceeds of foreclosure sale 
Payment will be delayed until receiver 
has made his accounting and until what- 
ever further funds available are deposited 
with trustee. 

Norwest Apartments, in default on Aug. 
17, 1931, interest payment, and Feb. 17, 
1932, principal payment, on issue of first 
7s, dated 1925. 

Oregon Terminals Co.—Revised plan of re- 
organization for issue of first A 6%s, due 
1942, has been declared operative. Depos- 
iting bondholders receive $50 in new in- 
come bonds and voting trust certificates 
for five shares of new common stock for 
each $1,000 bond. 

Pacific Door and Sash Co.—Holders of cer- 
tificates of deposit, issue of first 6s, due 
1941, have been notified by protective 
committee that certificates are exchange- 
able for preferred and common stock of 


Pacific Wood Products Corp. in accord- 
ance with reorganization plan at the Cali- 
fornia Trust Co., Los Angeles. 


Prudence Co.—Holders of first mortgage 
5% per cent certificates covering premises 
at 107 West Bighty-sixth St., received 
$9.50 for each $1,000 certificate, the bal- 
ance of interest due on Oct. 1, 1934, from 
M. L. Masson, special deputy. A pay- 
ment of $18.50 was made previously. 

Rhode Island Ice Co., in default on Nov. 1, 
1934, interest payment, on issue of first 
A 6s, due 1948 ‘ 

Riverside Apartments (Washington, D. C.), 
in default on Dec. 1, 1933, principal pay- 


ment and Dec. 1, 1934, interest payment, 
on issue of first 7s, due to 1934. 

Salvador (Republic of)—It has been an- 
nounced that in accordance with the plan 
of temporary readjustment, the following 
coupon payments will be made to deposit- 
ing bondholders as of Jan. 1, 1935: Series 
A, $34 on each bond of $1,000; Series B, 
£2/11 on each bond of £100; Series C, 
$23.35 on each bond of $1,000. The above 
are amounts of the net payments of 
maturing coupons with respect to bonds 
of Series A and B and $27.50 on account 
of maturing Series C coupon. Certifi- 
cates of deferred interest will also be 
issued to depositing bondholders in the 


News of Foreign Securities 


RICES on the London Stock Ex- 
change showed a further slight 
improvement during the past week. 

The Annalist index of twenty stocks rose 
to 19.49 on Dec. 31 from 19.29 on Dec. 24. 
The index is now the highest since July 
10. The last day of trading for 1934 
witnessed a sharp rise in British Govern- 
ment securities, and other sections of the 
market also improved. Gilt-edge securi- 
ties are near the year’s best prices. 

The Paris Bourse closed the year with 
a slight rise. The Annalist index is 32.91 
for Dec. 29, as compared with 32.40 for 
Dec. 18, the record low for the index. 
Prices on the Berlin Boerse also showed 
a slight increase, The Annalist index of 
fifteen stocks rising to 24.73 on Dec. 29 
from 24.44 on Dec. 18. Another new de- 
cree has been issued affecting the Berlin 
Exchange. The president of the Boerse, 
in a new decree issued by the Chamber 
of Commerce on Dec. 30, was given the 
right to influence Stock Exchange rates 
to “safeguard the interests of German 
economy.” 

The decree, effective Jan. 1, transfers 
from the Boerse council to the president 
of the Stock Exchange powers such as 
granting permission to deal at the Boerse, 
permission for the quotation of shares in 
new issues and the like. 

Bank of France—The Bank of France has 
declared a semi-annual dividend of 107 
francs, compared with 100 for the five 
previous semesters 

Siemens & Halske—Alternative offers to ex- 
tend for fifteen years the maturity of the 
bonds or to make payment in ‘“‘blocked”’ 
reichsmark are being made to holders of 
Siemens & Halske A. G. and Siemens- 
Schuckertwerke A. G. ten-year 7 per cent 
bonds, which matured Tuesday 

Because of the embaryo on the transfer 


of funds from Germany, payment in dol- 
lars of the maturing bonds will be im- 
possible, the companies announced. The 
alternatives offered to the bondholders 
are stated as: 

1. Extension to Jan. 1, 1940, of the time 
for payments of principal and of the 2 per 
cent premium thereon, plus a present cash 
bonus at the rate of $20 for each $1,000 
bond. 

2. Payment of the principal and premium 
at maturity in “‘blocked’’ reichsmark—ihe 
only medium of payment at present avail- 
able—at the rate of 2,550 ‘“‘blocked”’ reichs- 
mark for each $1,000 bond 

It is stated that the amount of ‘‘blocked”’ 
reichsmark offered for each bond is equal 
to the amount which the companies would 
need in order to pay the principal and 
premium in dollars, calculated on the 
basis of the current exchange rates for 
“free’’ marks. Free marks were quoted 
Saturdav at 40.24 cents, but registered 
marks, the most desirable form of the 
various ‘“‘blocked’’ marks, were quoted at 
about 24.60 cents 

At this price the 2,550 ‘‘blocked"’ reichs- 
mark offered to the bondholders would be 
worth about $627.30 In connection with 
the offer to extend the maturity of the 
bonds, the companies announced that they 
agreed to redeem the extended bonds, as a 
whole, at the earliest interest date on 
which redemption in dollars was permitted 
by the German authorities Meanwhile, 
the restrictions requiring the deposit of 
the reichsmark equivalent of all interest 
payments on the bonds with the Conver- 
sion Office for German Foreign Debts will 
continue to apply 

The offers, which will expire on Jan. 31 
have been authorized by the German For 
eign Exchange authorities and may be 
accepted by holders of bonds called for 
redemption on and after July 1, 1933, as 
well as by holders of maturing bonds. Dil- 
lon, Read & Co. will act as depositary in 
this country for bonds presented in ac- 
ceptance of either of the offer 
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LISTED FOREIGN BONDS 

Tne par value of listed foreign bonds sol¢ 
in the New York market: 

N. Y. Stock 


| 

| 

Exchange. N. Y. Curb | 

Week ended Dec. 29,'34. $6,543,000 $821,000 | 

Week ended Dec. 22,'34. 11,694,000 823,000 | 
Week ended Dec. 30,'33. 13,917,000 1,355,000 
1934 to date 600,452,900 61,221,000 
1933 to date 767,717,000 84,354,000 


FOREIGN BOND AVERAGES | 
(10 Foreign Issues) 
| 
High. Low. Last. | 
Week ended Dec. 29, '34.108.22 107.80 108.22 
December, 1934 .108.22 107.04 108.22 | 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1934 London. Paris Berlin 
Oct. 9.. 19.12 36.67 25.87 
i, a 19.01 35.26 26.01 
Oct. 3... 18.91 34.64 25.87 
Oct. 30... 18.53 34.01 25.37 
Nov. 6. 18.71 33.11 24.87 
Nov. 13 18.62 34.13 24.77 
Nov. 20... 19.04 33.19 24.82 
Nov. 26... 18.90 33.19 24.73 
Dec. 4... 19.41 33.15 25.23 
Dee. il....... 18.84 33.46 24.73 
Dec. 18. 19.14 t32.40 24.44 
Dec. 24.. 19.29 Holiday. 

Dec. 31 19.49 932.91 924.73 


+Revised. {Dec. 29 


Foreign Government Securities 


-IN LONDON- 
British 314% British 214% British 4% 


War Loan Conso!s 1960-1990 
Vec. 2 £108% £92 £120 
Vec. 25.. Holiday 
Vec. 26 Holiday 
Vec. 27 108% 92% 120'% 
Dec. 28. 108% 92% 120% 
Dec. 29 10844 92% 120% 


IN PARIS iN NEW YORK-— 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 514%. Rep. 7% 
Holiday $27% $381, 
78 fr 50c 113 fr 20c 28 38 
78 tr 20c 112 fr Ye 27% 331Q 
78 fr suc 113 tr 30c 28 39 
78 fr 85c 113 fr 40c 28%, 39 
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UNITED STATES GOVERN- 


MENT SECURI 


RECENT TREND (FED. R 


Bond 
Pr 
Month (15 Issues 
1933 
January 103.3 
February 102.4 
March 101.0 
April 101 
May 102.4 
June 103.2 
July 103.3 
August 102.9 
September 103.¢ 
October 102.9 
November 100.5 
December 100.0 
1934 : 
January 100.0 
February 101.9 
March 102.8 
April 103.7 
May 104.4 
June 104.7 
July 105.2 
August 104.1 
September 102.3 
Octobe 103.4 
November 103.¢ 
Week 
Dec 1 103.7 
Dec . 104.1 
Dec. 15 104.0 
Dec. 22 104.2 
Dec. 2 104.3 


TIES 
ES. BOARD) 


Avge. Yield On— 
(182-Day 


> Issues) Bills) 
3.19 
3.29 
44 
3.43 
3.31 
20 
3.21 
20 
59 
3.46 
3.53 
3.50 
21 
2 
0i 
2.94 
— 85 
2.99 0.20 
3.20 0.27 
3.08 0.21 
3.05 0.22 
3.02 0.22 
3. Of 0.20 
2.97 0.16 
2.94 0.12 


AMOUNTS OUTSTANDING. 


(Thousands of 


1933 
Bonds: 3, Nov. 30 
Consols, Panama Ca- 
nal, postal savings 
&c $842,004 $821,954 
Liberty 5,135,656 7,356,392 
Treasury 9,789,934 7,391,132 
Total $15,767,594 $15,569,478 
Notes and certificates: 
Notes $8,036,268 $5,148,640 
Certificates 1,152,896 1,491,797 
Total $9,189 4 $6,640,437 
Bills 1,8 9 951,513 
Grand total $26,760,968 $23,161.428 


TREASURY BILLS 








Issued Out 
Maturity Date standing 

Jan 9, 1935 July 75,235,000 
Jan. 16, 1935 July f 75,144,000 
Jan. 23, 1935 July 25 0.07% 75,200,000 
Jan. 30, 1935 Aug 0.09 75,025,000 
Feb 6, 1935 Aug 0.12% 75,327,000 
Feb. 13, 1935 Aug 0.2 75,320,000 
Feb. 20, 1935 Aug 2 75,090,000 
Feb. 27, 1935 Aug. 29 75,065,000 
Mar 6, 1935 Sep 8 75,290,000 
Mar. 13, 1935 Sep. 12 23 75,365,000 
Mar. 20, 1935 Sep. 19 8 75,041,C0n 
Mar. 27, 1935 Sep. 26 0.29 75,023,000 
Apr 3, 1935 Oct 28 75,038,000 
Apr. 10, 1935 Oct. 10 0.24 75,360,000 
Apr. 17, 1935 Oct. 17 0.21 75,248,000 
Apr. 24, 1935 Oct. 24 0.20 75,102,000 
May 1, 1935 Oct. 31 19 75,015,000 
May 8, 1935 Nov. 7 21 75,075,000 
May 15, 1935 Nov. 14 2 75,045,000 
May 22, 1935 Nov.21 75, 168,000 
May 29, 1935. Nov. 28 0.2 75,287 000 
June 5, 1935 Dec ) 22 75,139,000 
June 12, 1935 Dec. 12 2 75,079,000 
—— 19, 1935 Dec. 19 U.16 75,020,000 

une 26, 1935 Dec. 26 2% 75,300,000 
July 2, 1935 Jan. 2 Fe O00 


Total 
PUBLIC DEBT OF THE UNI 


Intere 






1935 Bearing 
Jan 2 *$27 942,457.14 
1934 
Dec. 26 
Nov. 30 26,760,967 ,7 
Oct. 31 26,643,039, 70 
Sept. 30 26,626, 131.854 
Aug. 31 26,495,065, 00 
July 31 26,604 ,561,4 
June 30.. 26,480,487, 87( 
May 31 25,587,812,170 
Apr. 30 .599, 069,320 
Mar. 31 25, 698 , 167, 821 
Feb. 28 25,707,259, 324 
1933 
Nov. 30 23,161,427,730 
*Approximate. 


$1,954, 151,000 
TED STATES 


Tota 


$28,484,229, 205 
27 298,896,758 
27.188,021,666 
27,189,648,738 
27,079,860, 564 
27,189,245,313 
27,053,141,414 
26,155.017,448 
26,118,280.752 
26,157 .509,692 
26,052,375,585 


23,534,115,772 


For price range since date of issue see 


THE ANNALIsT of Feb. 9, 1934 
last week's price range see 

tions, New York Stock Ex 
issue. For list of individual 
THE ANNALIST of Dec. 14, 1934 


page 268; for 
Bond Transac- 
change,” this 
securities see 
page 823 
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Stock and Bond Market Averages and Volume of Trading 





“AVERAGE “PRICE. OF 10 HIGH GRADE 
RAILROAD BONDS DAILY 
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AVERAGE NET YIELD OF TEN HIGH- 
GRADE RAILROAD BONDS 

1928. 1929. re -_ 1932. vr 1934. 

4. 4.36 4.15 5. 


eee 20 4.51 4.83 4.08 
June . 4.31 4.58 4.31 4.16 5.48 4.69 4.03 
GU vcsss 4.33 4.60 4.27 4.16 5.37 4.51 4.00 
Aug. 4.44 4.58 4.20 4.24 4.87 4.46 4.09 
Sept. 4.38 4.61 4.16 4.34 4.76 4.62 4.17 
Oct. 4.38 4.61 4.17 4.72 4.76 4.65 4.06 
Nov. 4.30 4.50 4.25 4.80 4.86 4.98 4.00 
Dec. 4.42 4.44 4.35 5.21 4.87 4.81 3.90 


For monthly data from January, 1857, to 
January, 1934, see The Annalist issues of 
Feb. 9, 1934, page 274, and Feb. 23, 1934 
page 349. 

AVERAGE NET YIELD ON TEN HIGH. 
GRADE RAILROAD BONDS 

1934. 1933. 1932. 1931. 1930. 1929 

Dec. 8... 3.92 4.83 4.97 5.27 444 4.46 

Dec, 15... 3.89 4.80 4.82 5.29 4.34 4.46 

Dec. 22... 3.86 4.78 4.85 5.19 4.32 4.45 

Dec. 29... 3.86 4.67 4.78 5.08 4.25 4.44 

For monthly data a January, 1857, to 
January, 1934, see THE ANNALIsT of Feb. 9, 

34, page 274, and Feb. 23, 1934, page 349. 
For chart | this period see THE 
ANNALIsT of Jan. 19, 1934, pages 96 and 97 
AVERAGE PRICE OF 10 HIGH-GRADE 

RAILROAD BONDS 
1935. _—_——————_——1934. _-_—_- 
Jan. Dec. Nov. Oct. Sept. Aug. July. 
105.39 103.34 102.39 99.46 100.51 102.95 
. 102.44 99.56 100.69 102.49 
105.08 103.56 101.88 99.62 101.00 
105.09 103.72 101.88 99.79 101.76 101.25 
. 105.31 103.64 99.71 100.55 101.68 
105.36 102.04 99.58100.38 .... 
.... 103.49 101.92 100.32 101.92 
‘5 101. 101.01 101.66 
- 103.54 101. 56 99. ro 100.26 101.90 

>” 105.64 .... 101.64 99.36 102.12 101.91 

For suai ‘aii figures from Nov. 2, 
1931, to April 4, 1934, see THz ANNALIST is- 
sues of May 6, 1932, page 777; Dec. 2, 1932, 
pore 745; June 23, 1933, page 864; Dec. 29, 

33, page 840; April 6, 1934, page 565 


BONDS SOLD ON NEW YORK STOCK 


sesaneil 





EXCHANG: 
(Par value) 
Week Ended Same Week 
Dec. 29, 1934 1933. 
Monday ....... P $8,970,700 Holiday. 
,  “eeSe rey Holiday. $11,835,000 
Wednesday 11,531,700 21,368,000 
Thursday “at 13,331,700 11,946,000 
ae - : wees 10,431,500 11,438,000 
Saturday ........ 6,712,600 6,023,000 
Total week...... $50, 978, 200 $62,610,000 
Year to date..... .$3, La =, . ns. 366,402,950 
Dec. 31. ; 8,951 Holiday. 


a ae 9,590,300. 12,242,000 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par value) 

Week Ended Same Week 


Dec. 29, 1934. 1933. 
Corporation ..... $36,171,000 $40,839,000 
U. S. Governanent. etre 7,854,000 
Foreign ... 6,543,000 13,917,000 
Total a IanY $50, 978, 200 $62,610,000 
NEW BOND ISSUES 
(Thousands) 


Week Ended———_, 
Dec. »’° - 21, — 29, 











1934. 934. 1 

State and mun. $2,733 $47 470 $9 ci2 

Railroad ... eae 32,758 
Investment crp. 

Tete) .... $2,733 $80,728 $9,672 


Year to date... . $1,449,495 $1,446,762 $564,572 
NEW YORK TIMES BOND MARKET 


AVERAGE (40 BONDS) 
Indus-_  Util- Com. Net 
Date Rails. trials. ities bined. Chge. 


Dec. 24.....75,58 92.26 83.06 81.62 + .05 


Dec. 26.....75.47 91.81 82.85 81.40 — .22 
Dec. 27.....75.49 91.82 82.75 81.39 — .01 
Dec. 28.....75.75 9216 82.79 81.61 + .22 
Dec. 29.....75.94 92.30 83.29 81.86 + .25 
Wk’'s rge., 40 bonds—High 81.86, low 81 = 
Dec. 31.....76.72 92.45 83.46 82.34 + 


aa 2..... 76.67 92.40 83.61 82.34 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
0 10 


High Second 10 

Grade Grade Public 10 40 

Rails. Rails. Util. Indus. Bonds. 
Dec. 27....103.96 77.36 boa 99.31 95.12 
Dec. 28....104.16 77.54 99.85 99.55 95.27 
Dec. 29....104.21 77.92 99.91 99. 73 95.44 
Dec. 31....104.45 78.87 99.95 100.0 95.82 
Jan. 2....104.50 79.02 99.94 100. % 95.90 

For monthly data on the Axe-Houghton 

Weighted Average of Industrial ocks 
from 1883 to 1929, see THe ANNALIsT of Jan. 
16, 1931, page 177. For corresponding figures 
on the Axe oughton Adjusted Index of In- 
dustrial Stocks, see THE ANNALIST of Jan. 
16, 1931, page 1 
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60.05 73.03 84.24 
© ANNALIST WEIGHTED 
* 33 INDUSTRIAL STOCKS 


1934-___, 
Low. Last. 





. Low. Last: High. 








N. Y¥. TIMES BOND MARKET | AY ERAGES 
93 1934——_—_—, 
. Last. 


AVERAGE 


General 
Consolidated Gas . 
General Motors.... 
| Chrysler Corporation 
| United Corporation 
|} Commonwealth & So. 
| Conseneated Oil.. 
Nat. 
Int. 
a te ay El. 


THE 


The New York Times Stock Market mid 
MONTHLY HIGH, LOW AND LAST 


-—~25 Industrials.—, 
High. 
142.62 


138.59 
145.41 
145.29 


WEEKLY HIGH, LOW 


144.72 


DAILY HIGH, LOW AND LAST 


140.98 


N MOST ACTIVE STOCKS 
Week ended Dec 
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THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 


43 Stocks Combined 4 Standard Oil 
Dec. High. Low. Last. Dec. High. Low. Last. 
27.. 33.7 32.8 33.2 27.. 25.3 248 24.9 
28.. 34.7 33.4 34.6 | 28.. 26.2 25 0 26.2 
29.. 35.1 ASB U7 29.. 26.7 26.2 26.4 
31 35.2 34.6 34.9 31.. 27.0 263 26.9 
Jan Jan, 

2.. 35.2 34.4 35.0 2.. 26.9 26.4 26.6 
33 Industrial Stocks 5 Independent Oil 
High. Low. Last. Dec. High. Low. Last. 


Dec 

27..124.9 123.2 123.7 | 27.. 24.0 23.4 23.9 

28..127.7 124.3 127.4 | 28.. 24.5 23.8 24.5 

29..128.5 127.1 127.7 29.. 25.0 246 24.8 

31..128.8 127.4 128.2 z.. 25.2 24.8 25.0 

Jan an. 

2..129.1 126.8 1285 | 2.. 25.2 24.7 25.2 
3 Steel Stocks 2 Electrical Equip- 


Dec 7 ment Stocks 
7. a. ry oy Dec. High. Low. Last. 
38°. 241 232 2939 | 20-- 22.0 212 21.9 
31. 346 «281 244 | 29-- 238 233 23.6 
Jan. P . 31.. 23.9 23.4 23.7 
‘ 5 oo © an. 

2.. 244 23.9 241) “9° 938 231 23.6 


5 Motor Stocks ~ 3 Merchandise 
ec, High. Low. Last. | pec. High. Low. Last. 
59.2 58.4 58.7 | 97." 34.5 33.7 33.8 


28°. 61.7 59.3 61.6 339 
29.. 62.3 614 61.6 29. 35.3 ay a4 


31 62.1 61.3 61.7 35.2 34.8 35.1 
Jan - 
2.. 62.0 61.0 61.8 i . 35.6 34.7 35.6 
3 Rubber Stocks 5 Miscellaneous 
Dec. High. Low. Last. Dec. High. Low. Last. 


27 23.9 22.9 23.1 27.. 45.5 44.5 44.7 
28.. 24.8 23.5 24.8 | 28.. 46.6 45.2 46.6 
29.. 25.1 246 24.7 | 29.:469 464 46.6 
31 23.3 24.7 24.8 31.. 46.7 46.5 46.6 


Jan. 
25.1 24.4 25.1 2.. 47.6 46.3 47.4 
3 Copper Stocks | 5 Railroad Stocks 


Dec. High. Low. Last."| Dec. High. Low. Last. 
27 29.9 29.3 29.4 | 27.. 39.1 38.6 38.8 





28.. 30.5 29.6 30.5 | 28.. 39.7 39.2 39.6 
29.. 30.6 30.3 30.4 | 29.. 40.2 39.9 40.0 
31.. 30.6 30.2 30.4 | 31.. 40.1 39.6 39.7 


"2.. 30.9 30.0 30.7 | 2.. 39.9 .39.3 39.6 


9 Oil Stocks & Utility Stocks 
Dec. High. Low. lan. | Dec. High. Low. Last. 
8.8 | 27..10.2 9.0 98 
7 | 28.. 10.4 9.6 10.3 
2 | 29.. 10.8 10.1 10.2 
9] 31.. 11.3 105 11.0 
Jan. 
8 B.» S28 10.2 10.4 


2.. 52.1 51.1 


Week Weekly 
Ended: Ad- De- Un- 

1934 vances. clines. changed. Total. 
Nov. 17 sa 437 129 1,007 
Nov. 24 Siar a 283 139 1,017 
Dec l --. 548 316 157 1,021 
Dec Ty 50S 392 152 1,050 

eC 15 eC 628 122 1,039 
Dec. 22 ona, 659 130 1,037 
Dec. 29 697 214 127 1,038 

Dally 
Dec. 27 + ohne ae 330 220 856 
Dec. 28 607 65 91 763 
Dec. 29 397 139 157 693 
Dec. 31.... 401 196 153 750 
Jan 2 349 202 180 731 





THE NEW YORK TIMES STOCK AVERAGES 
BY CALENDAR WEEKS 
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Dow-Jones Stock Market Averages 3 
WEEKLY HIGH, LOW AND LAST UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) 
30 Industrials— _—.20 Railroads-—, — 20 Utilities —— (Thousands of dollars) ! 
1934. High. w. Last High. w. Last. High. Low ~~" = , {Imports General 
Dec. 8....104.23 101.59 102.83 38.37 36.58 36.93 19.39 1847 18.50 37.80 7 ee: ee ae ee hese 
Dec. 15....103.58 100.23 100.84 37.64 36.22 36.36 18.76 17.82 18.01 37.06 Nov.,"34.  Oct.,’34.._ Nov.,’33.  Nov.,"34. Oct.,34._ Nov..'33 
Dec 22 101.66 98.93 99.73 36.65 35.38 35.41 18.49 16.82 17.00 36.29 | Crude materials $71, 744 $82,879 $71,299 $40,117 $35,090 $37,261 . 
ec 04.32 99.52 103.90 36.88 35.09 36.66 17.84 16.60 17.63 37.72 pel Seotatutis ¥ 589 5,342 6,6 23,440 22,726 14,853 
4 + “ é 298, > 5 74 
, F DAILY HIGH, LOW AND LAST —aaanla 18 = 28 818 24195 $7447 26 103 27838 
Dec. 27 101.41 99.58 100.26 35.68 35.10 35.34 17.25 16.60 17.€0 36.38 | Finished manufactures. 71,707 70,053 61,743 34,082 29,872 32,806 
Dec. 28....103.29 100.57 103.15 36.41 35.63 36.35 17.53 16.91 17.44 37.42 ‘ 
Dec. 29.. .104.32 103.17 103.90 36.88 36.46 36 17.84 17.42 17.63 37.72 ‘Total $192,321 $203,622 $181,29 $149,412 $137,859 $128,541 
nn . Loge y = 36 104.04 36.89 36.29 36.44 18.10 7.55 17.80 37.75 §Goods imported for immediate consumption only ‘oe goods withdrawn from bonded 
an. 14.95 03.05 104.51 36.65 36.00 36.32 18.00 17.62 17.80 37.82 warehouses for ——— purposes. ‘ ; j 
schist om ‘ne =— 
har 
Sha es Sold, New York Stock Exchange FABRICATED STRUCTURAL STEEL (9) 
MONTHLY TOTALS AND DAILY AVERAGES PC. of in ot On Hand 
, -—RAILROADS.—, —IND. AND MISC — Fapacit a T ilepert- 
1933 Total. Av. Daily Total. Av. Daily. eats Dail 3 Capacity Companies ———Tonnage Report- 
December 3,450,377 156,820 31,427,239 1,428,368 34,877,616 1,585 188 oe a oe —e = 
seceteeeeeee “ 427, 2 428, 877, 585, November ................ 85 192 60,896 56,023 283,754 98 
1934. » y 283.75 § 
1934. 
September ...... 1,302,120 62,007 11,333 3 ; 
October ... 1/287, 602 54556 14° 393/09 309,019 15,001 431 663: 573 gall atal : He Sm 1D 70 195 oD 
November 1,532,920 74,408 19,335,481 938,544 0,868,40 1,012,952 ieooae = a oo ies oe sen a ies 98 
December 1'941,430 S8256 © «-21e4B672 «—«9BS796. «—«-ASBBT’gu2 —orziosa | November - ive 66,564 83,558 237,126 98 
— . ; tAnnual average shipments ducing 1928-31—100% capacity 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended etpecnpentintnnnlasiimesennena ee 
a | CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
ec, 8.. 606,140 112,248 5,638,813 1,044,225 «6 , 244,953 (Thousands of barrels of 42 gallons) 
Dec. 15 386,470 71,569 4,933,367 913/586 $319: 837 is Crude Runs to Stills setor Fuel pate ae Grached Gasctina 
nee: = 427.7%) 79,220 4,576,205 847,445 5,003,995 926,666 Week P.C.of Average §P. C. ot Total Unfin- Other Gas and ‘Pease. i 
c. 417,520 94,891 5,115,672 1,162,653 5,533,192 1,257,544 roy — Cap Daily Capacity Finished ished Motor Fuel Fuel O P. C. Cap., §Aver 1 
; : x eporting Runs Operated. Gasoline. Gasoline Stocks. Stocks Reporting. Dail 
DAILY TOTALS Dec. 1... .89.7 2,214 65.6 40,831 4,738 4,240 113.979 95.6 “474 : 
DAILY YEAR TO DATE.—. | Vec. .8-.-80-7 2) 289 67.8 41,094 4,869 4,250 1127403 95.6 467 
Railroads. Ind. & Misc Total 1934. 1933. ee. 26..5a7 2,526 68.9 41,760 5,047 4,300 111,236 95.6 482 
Dec. 27 130,860 1.500.908 : ons 208 . | Dec. 22. ..89. 2,371 70.8 42,133 4,985 4,350 110,64 95.6 453 
Dec. 28 74'820 1290'831 1 Sah res ss ra bw ett | Dec. 29. ..89.8 2,382 69.9 43,969 5,016 4,400 109,556 95.6 482 
Dec. 29. 40,580 721,511 ; 762.091 322,855,505 654,874.210 | §For per cent reporting only. {Amount contained in naphtha distillate 
; 3, 52,875 016,32 32 
Jan. 2 46,930 832,000 878,930 3 ese ets ) —-—— -—- & - —— -----— —_—— il 
. | Pal . ‘ ’ . .— * * M . ry , y EPID y ‘ 
menue e66n ox KEW YeRE BneCcR ExcuancE | ECONOMIC CHANGES IN THE UNITED NEW PASSENGER CAR REGISTRA- ry 
(PAR VALUE) STATES TIONS IN THE UNITED STATES 
1933. Corporation. U. S. Govt Foreign State City T inate ea mer Sates) 
S.G S: i Sity. otal. Commodity Square : 1 Y 
December 172,955,000 42,250,000 64,050,500 279,255,500 | Prices. Com Roots of os oy Se 
934. (1910- mercial Industrial eee Qaa He 
January $275,478,000 $71,819,200 9: | Business 1914 Paper Bond Stock Prices. Xo . — tie + Pa a ~~. 
February 2n9:595,000 °33'463'700 71'445/000 ee: 308700 | 1933. Activity. 100.) Rates. Yields. High. Low. | “Chevrolet. “°") 3s'907 38.5 23340 26-4 
March 211;679,000 47,265, 800 60;728,5 319,673,300 | Nov. ... 68.4 104 1.50 4.98 11.73 10.82 Olds 4, 45 7612.0 
April 56,884,000 55,635,200 49,681,500 3910700 | Dec. .... 69.5 103 150 481 11:78 11.26 Buick 45 1689 78 
May 179,247,000 65,480,800 40,015,000 284'742'800 | 1934 Pontiac 7 425043 
June 156,089,000 64.754.100 46,213,500 267'056'600 | Cadillac 0.4 186 (02 
a °° ine’ Bot‘ 000 70500 200 ey 4 267,056, | June ... 77.2 108 41.00 4.03 11.62 11.08/ [a Salle i 25 .s m) 
Augusi 130,333,600  151.013.300 35,157,700 316,504,600 | July 73.2 109 11.00 4.00 11.46 10.59 | » t i ane 
September 109,854,600 131,739,700 45,091,500 226,485,800 | AUs 711 112 11.00 4.09 11.26 10.64 | PE total) ; isin Be 
October ..... 140,525;600 8.295.700 38,855,200 277,676,500 | Sept 166.5 113 1:00 417 1110 10.66 | [pn 5; tS ek 
Rovemper .... “1shasiouv 56.268.400 42,216,000 250,921 900 | Oct. (70.4 112 1.00 4.06 11.10 10.79 | Lincoln es s Ot 
December 177,695,000 53,991, 700 43,319,000 274,105,700 Nov . 770.4 112 1.00 4.00 11.28 10.84 Chrysler (total) 20.9 26,486 30.0 
wis eeemercem hae | Dec. 112 1.00 3.90 11.35 11.07 | Plymouth 12.7 17,870 20.2 
otal . $2,238,202,300  $889,196,800 $602,061,400 $3,729, 460,500 For figures from January, 1854, to Decem- aaa, ; 2 6,145 = 7.0 
| ber, 1933, see THe ANNALIST issues of Feb. D mM, re < 1,283 1.5 
1934, page 274, and Feb. 23, 1934, page 349. ~— wee 1,188 1.3 
m ‘ - | For chart covering the same period see Hudson (total) 1,921 2.2 
B St THs ANNALIST of Jan. 19, 1934, pages 96 nzegione 1.785 2.0 
an udson 136 0.2 
usiness atistics tte nants Studebaker 1 4084 46 
TRANSPORTATION (27) oem Gates) 1,073 1.2 
(Thousands) ee Re meted 2 
P.C. pies 
INDEX TO BUSINESS STATISTICS Depar- | GUPp. ! . $s 
5-Year ture | 6 568 0.6 
/ , . Pack: ( +7 7 
o Production, Estimated, - | Gold and Silver Prices 31 1934 (1908 35). Avee. Auburn 4 195 0.2 
bile Interest Rates, Short-Term and the Week ended Dec. 22: Willys 719 (0.8 
Automobiles, New Passenger Car Reg Axe-Houghton Adjusted Index of Total car loadings 548 568 — 3.6 eo 337 04 
—— mS 11 Bond Yields 26 Grain & gr. prod 25 27 — 6.7 yee -Arrow 260 0.3 
usiness ctivity, e Annalist Index . x : oal and coke 145 j | Gontin a 9 F 
as f =. a _ s in Ne w York Ci City, Daily 25 | yorest products 20 13 +33 seakinental 438 0:5 
Business nee : , Money ates in New York City, anuf. products 340 356 — 4. rankiin 3 96 ) 
Weekly se ee See 14. | Weekly and Monthly oan Oe | Year to pfs. a " ‘ 7 | Miscellanecus 32 ) 55 0 i 
Coal and Coke Production, Weekly... 34 | Oil Production, Average Daily Crude. 12 Grain p hg aT eo ToT “76 Total 101,443 100.0 88,380 106 
Construction Contracts Awarded, Av- Oil Refinery Activity and Cracked Coal and coke. 6,306 7,155 —11.9 om - ; 
erage Daily . 32 Gasoline Production sige Ca Forest products. 1,135 1,795 ~36.8 —_______.. JB j 
Cotton Cloth Production, Weekly 17 | Pig Iron Production 13 Manuf. products 19,440 24,861 —21.8 AVERAGE 
7 - / RAGE 
Economic Changes in the U. S. 6 | —_ and Dollar, Value of, in Gold | vitor.’ ee 381 529 —27.9 PRODUCTION — me { 
Electric Power Production, Monthly.. 35 | se tieemnih Shanes sa a : Freight ad P. C. of freight cars Nef (Barrel ‘i 
vere so — ailroad Earnings, Gross, and Freig serviceable Dec. 1 84.4 90.3 — 6.5 - arreis 
— — ne Sutgut, by Regions 23 | Car Loadings aa ae C. of locomotives 9.3— 65 | (These figures do not include “hot” or ille 
Mectric Power Production, Weekly 20 | Railroad Equipment Orders, Monthly. 33 serviceable Dec. 1 77.3 86.4 —10.5 Rally produced oil) 
— | matetge rator Sales, House- | Railroad Equipment Orders, Weekly.. 9 | — so a 756.97 eed De . Desa a 0). 
ol ri ie eee ~~ we o Nov. 1.....:....$2,756,974 $3,733,155 —26. ode Dec. 29, Dec. 22, Dec. 3 
Eng d : Sensitive Commodity Prices, The An- Expenses, year to $ vas Texas: Quota 1934 1934 , San 
ngineering Contract Awards 36 nalist Monthly Index of 22 2.156 2.863 anh’ ; noe. 
Paitures, Meath ist Mc y Index o ov. 1 .. ..., 2,156,849 2,862,197 24.7 | Panh’dle 61,150 61,100 40,400 
: — y 37 | Sensitive Commodity Prices, The An- | Taxes, yr. to Nov. i '209,390 275,244 23.9 | North 57,3550 57.45 
Failures, Weekly 19 nalist Weekly Index of , “a a | Rate of return on aby W. Cent 26,400 35K 25 950 
Foreign Exchange Rates, Daily 29 | Steel, Fabricated Structural -_ a t, we ._F Mi _ FE 155,800 140,900 119,600 
Foreign Exchange Rates, Monthly 27 Steel Plate Bookings, Fabricated : oe Eastern Dist.. 2.19 5.75 —61.9 East 419 400 os 4 aa’ane 
Foreign Exchange Rates, Weekly 28 | Steel Industry, Rate of Operations in Southern Dist 1.61 5.75 —72.0 Conroe 46,150 38 160 “35°50 
Foreign Trade, United States, by the .. 15 “Nal'us.... 4 5.75—17.6 | 5 W 54,650 54,650 40,600 
Economic Groups ; “3 | Steel Scrap Prices 10 otal - 1.75 5.75 —69.6 | Coastal 130,000 126'4C0 103'450 
freight Car Loadings, Weekly 16 Transportation 7 | a Total 1,006,800 997,500 954.650 891.000 ; 
GROSS RAILROAD EARNINGS AND | Q2kla 489,300 469,200 481,550 395,450. , 
, FREIGHT CAR LOADINGS Geeat La — 94 b+ le go wy 
a ee ee a ee ee . . ~*- § 99,700 Sv, 2U 3,900 42,050 
, (Seasonally adjusted daily averages, in No. La. ) l 23,906 23.65 . 
THE ANNALIST INDEX OF BUSINESS ACTIVITY thousands.) Res, | Arkansas.. 31,000 34,300 32/950 39300 
; 1934. : ~ 1933 —mi— —wt— —se— | pee 96,100 98,550 104/450 89,500 . 
: Nov. Oct. Sept. Aug. July. June. May. Apr. Mar. Feb. Nov. Gross Car Gross Car Gross Car’ | Wvortin. 28,100 27,704 28,459 27,300 
Freight car loadings 58.9 i “sé 6rd 649 639 G17 69.0 67.4 59.4 Earn- Load- Earn- Load- Earn- Load- | oormins-- 35,790 35,050 34,600 29,400 
Steel ingot production ws 361 383 343 408 74 TT? 698 593 S49 413 ings. ings. ings. ings. ings. ings. | Montana 9,300 12,059 12,100 6,000 
Pig iron production 33.3 31.8 312 348 40.6 64.6 63.1 54.5 50.9 45.8 372 | Sept.. 8,240 95.8 8,760 98.2 tee 3,500 3,150 3.150 2.400 
Electric power production.. 93.5 924 924 94.1 96.7 958 95.3 961 937 931 884 Oct... 8390 933 8. ee oe eee Mamezico. 49.800 44,850 44.800 42°C00 
Cotton consumption 86.0 92.2 58.5 824 77.6 5 92.0 90.8 89.9 89.2 83.8 | Nov.. *8'460 95.5 S370 96.2 $250 93.4 California. 473,900 466,300 487.100 446,400 ‘ 
ool consumption *73.7 41.2 62'8 ) 66 2.6 : : 2 : 00.8 "4s 
tk consumption wa HS 5Aa 5T1 = 63.0 3 2s pi ms = | Dec... .... .... 8,460 1008 8.490 95.5 Total. . .2,460,300 2,440,700 2,423, 150 2.139.850 
Boot and shoe production. 87.5 91.8 107.9 108.2 107.5 130.2 130.2 118.7 115.9 95.4 {Excluding Conroe. §Excluding Michigan 
Automobile production 43.5 51.6 52.7 624 709 71.2 70.1 78.5 77.9 T1.1 28.5 as — © tEffective Dec. 17, i934.) Michigan 
Lumber production . 43.9 46.7 50.2 55.5 44.8 47.6 51.9 53.3 60.6 49.0 48.3 DOMESTIC RAILROAD “EQU IPMENT se 
Cement production 423 40.8 46.8 438 45.6 52.8 526 54.4 51.4 55.8 33.9 ORDERS (1) —-- — : 
Zine production 68.1 66.2 53.8 52.7 51.4 52.2 59.6 59.1 621 61.5 65.7 Renested to Mail —— one _ 
ap : n Railway “4 : P ‘ 
c fen aioe os - 4 “=e = . a Ree 2 77.2 80.2 80.0 78.9 76.7 68.4 ec. 29, Dec. 22, Dee 15, Bec 30, a « Active Blast 
ures on the combined index bac anué see {NALIS : 1934. 1934 . . § 
Jan 1 ide Dene itt to January, 1919, see THF ANNALIST of | Peet come 4 380 —, clita, ttt Furnaces. § 
i ———— rao ; Struct, stl. (tons) 200 Da ye 
FABRICATED STEEL-PLATE BOOKINGS (5) ee ee eae — same “—. a ‘coe 
(Tons) SS on 4,106, 38,131 75 35,505 
— 1934. 
Oil Refinery Stocks a STEEL SC > PRICES (2: 
: Storage Materials and“ Tank Gas Blast Miscel- a ger hs ve Jan. ...... 1,215,226 39,201 75 35,505 
19233. Total Tanks Equipment Cars Holders Furnaces. laneous Per ton, at F ittsburgh) nent. 898,043 29,935 62 31 oe 
November ............-+- 14,466 3,734 978 225 48 15 9,466 Week Ended | Qct. 951,062 30,679 62 At 
1934. 7 Dan.08, Dec.21, Dec.29, | Nov. 956,940 31,898 65 31,310 
i ea. 3,334 1,452 ry ‘ ‘ — a | ae 1,034,983 3,387 , 29.895 
ES on ncanadens 15,108 3'445 2305 ais at 259 ee | Spey mins. over. of | 1935 _ 7- ee 
Udkener mets 16.581 927 2 280 4 158 1 12587 | aily quotations, $13.00 $13.00 $12.25 : “ 
November * 16,629 3,252 2673 164 263 25 10,252 | *Subject to revision. +Rev ~_ . 
si *Revised §$First of month 
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BUSINESS ACTiv 

















Effective weights 
Adjusted weights 
Week Ended 1933 


5, 1929, to June 30, 


, For figures from Jan. 
, and July 13, 1934, page 55. 


NEW YORK TIMES WEEKL Y BUSINESS INDEX 
Cotton 
Automobile Lumber > 
Activity. Production. Production. Production. Production. 


10 10 

.04 05 
37.3 73.5 
48.7 55.4 
51.8 58.1 
716.0 51.8 
96.9 ics 


1934, see THE ANNALIST of June 1, 
§Cotton forwardings. 





* OPERATIONS IN 





ginning: Steel Inst. 


— 
FREIGHT CAR LOADINGS sad 





Grain and qin gone. 24, 850 and imports. 


oke 
Forest products. . 
Ore 


Siocelianesus ‘freight. 188" 003 


Car loadings (total) 547,895 


Week ended Dec. 29, 1934: ‘ 
; corresponding week in 1933, 450,622. 





COTTON CLOTH PRODUCTION 
(Thousands of Yards) 


q 





Nooo 


Noe 


—————— 
ESTIMATED AUTOMOBILE 


~~ ew e 





Back figures — *" gicures from Jan. 28, 


figures for 1932, 
ANNALIST of April 6, 1934, page 


FAILURES (11) 
-—— Week Ended——_,, 


Other commercial. CENT CHANGES 
POWER OUTPUT FROM CORRESPOND. 
ING WEEKS OF PREVIOUS YEAR (7) 


Total United States.. 
——, erpsgeng = 


sic 
Middle Kantic Week Einded Dec.29. Dec.2 





webumace 


roe ae 


Total United States..207 





INDUSTRY 


As Estimated by 


N. ¥ 


Times. As of: 


37% 36 Dec. 
: 37 Dec. 24. 
Dec. ¢ 


——————— 20 —___—____ 
ELECTRIC POWER PRODUCTION 
(Includes only power generated by the elec- 
and _ power industry proper 
Does not include power 
generated by traction companies.) 
(Thousands of kilowatt hours) 


. 1933. 1932. 
$.1,743,427 1,619,157 
15.1,767,418 1,644,018 1 ‘aa 1,675, 
22.1,787,936 1,656,616 1,5 
29.1,650,467 1/539;:002 1414°710 1,523,652 
See THE ANNALIST of May 
11 1934, page 756 


ee 


ANNALIST WEEKLY 
SENSITIVE COMMODITY 


Zinc. Aver. 
78.4 86.2 
68.2 82.7 
67.2 82.1 
67.1 82.6 


S. Bureau of Labor Statistics 
(1926- 1€0) converted to 1913 base, 


For figures from Jan. 5, 1932, 
ANNALIST of Nov. 
page 758, and Dec. 14, 1934, page 827 


—— ee 
ANNALIST MONTHLY 
SENSITIVE COMMODITY 


(1913 = 100) 
Zinc. Aver. 
81.3 84.8 
69.7 74.6 
67.8 76.2 
67.8 82.2 


tUnited States Bureau of Labor statistics 
index (1926—100) converted to 1913 base by 
multiplying by 1.4327. 

For figures from Jan., 
see THE ANNALIST of Dec. 28, 
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_s 
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1,518,922 1,671, pe 
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1934 

2. Dec.15. 
4+4+65.7 + 4.1 
7+455 + 6.2 
5 + 8.7 + 8.3 
3 +61 + 5.1 
8 +12.3 +10.0 
6 +11.1 +11.1 
9 +47 + 5.4 
2+ 79 + 7.5 


oe 


ja 24 eaenaitinieetiiaassbsipsitintindieanatlitiaicen 
MONEY RATES IN NEW YORK CITY 
Time Loans ~ Prime Com’! Paper. Bankers’ Accep- 
—i‘Cal) Loans 60-90 Days 4-6 Mos. 1-6 Mos. tances, "99 Days. 
§ Daily Daily Daily Daily Daily 
1933. High Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
GOB. sacssies % 94 14% A 1.01 144 % 128 1% YW 1.50 58 yy .62 
i934. 
es -«aacl 1 1.00 i A 88 1 A .88 1 1 1.00 ty 17 
Nov 1 106 1 4 8s 1 A 88 1 1 100 i 12 
Dec. 1 100 1 4 88 1 ¥ 8s 1 1 100 & 12 
Week Endea: 
1934 
Dec. 8 1 1.00 1 4 88 1 4 88 1 1 1.00 Wy ly 12 
pee. 38.... 1 1.00 1 A 88 1 % 88 1 1 1.00 Me *% 12 
Dec. 22 1 1.00 1 A 88 1 % 88 1 1 1.00 1 1g -12 
Dec 29 1 1.00 1 88 l % 88g 1 1 1.00 . a 12 


tNew York Stock Exchange. ‘Asked rate 


MONEY RATES IN NEW YORK CITY 


1£34 als. High. Lo 


Re 

new 
Dec. 27 1 
Dec. 28 1 
Dec. 2.. .. 
Dec. 31 1 


Jan. 2.. 1 


‘Best names. 


SHORT-TERM 


eine 
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Call Money 60-90 90 
Day Day 
Time § Ac 
w.Last. Loans cel 
1 4@1 ‘ 
1 {@l & 
4@1 1 % 
l 4@1 *s 
1 %@1 4 
sked rate 
26 


INTEREST RATES AND 


THE AXE-HOUGHTON ADJUSTED 
INDEX OF BOND YIELDS 


(interest 
variation ; 


adjusted for seasonal 


bond yields adjusted for season 


variation and long-time trend. For monthly 
data back to 1883 see THe ANNALIsT of Jan 


16, 1931, Page 


Call Re- Coml Time Bond 
newals. Paper. Money. Yields 


1933 
December 

1934. 
October 
November 
December 


LONDON 
(Pound) 


§Par .....$8.2397 
1933— 

Dec. .... 5.1219 
1934 

Oct. ..... 4.9446 

Nov. ‘ 4.9917 

Dec. . 4.9474 


$Based on new gold value 


.9613 STR RAITS 


84396 JAPAN 
.6479 COLOMBIA (gold peso) 
-7187 ey oy (paper pes¢ 


~ 


(yen) 


“4k High 40s 1l't4d 34. 35.00 244d 54% 
1.49 99 ms.6 Low ..1Weed™ 3476 S00 Zita B3ite 
99 86 88.2 Dec. 31-Jan. 2: 
1.00 88 86.9 High l41s 34.81 35.00 24%d 55c 
99 86 84.7 Low 140s 10'4d 34.51 35.00 24%d 54%c 
27 —_———— — 
FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 
PARIS ITALY SPAIN GERMANY HOLLAND CANADA ARGENTINA JAPAN 
(Franc) (Lire) (Peseta) (Mark) (Florin) (Dollar) (Peso) (Yen) 


$0.06634 $0.08911 $0.32669 


061272 082310 128il¢ 


066264 08605 a 
065895 085 
065995 08: 3441 136324 















- 2% — + 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotati cable rates unless otherwise noted) 
Week Ended 
Dec. 29, 1934 Dec. 22, 1934. Dec. 30, 1933 
Par. y and Unit High Low High. Low. High. Low. 
$8.2397 ENGLAND (sovereign) $4.94% $4.93% $4.95%, $4.935 $5.16 $5.07%4 
8.2397 AUSTRALIA (sovereign 1 3.94% 3.96 3.9542 A : 
8.2397 SOU''H AFRICA(sovereign 4.93%. 4.95 4.94 
.06634 FRANCE (tranc) 06604, 0661% .06601, 0621, 060744 
.08911 ITALY (lira) 085414 0856% -0854 0833 0813 
.40332 GERMANY (reichsmark) € 1020 4027 4018 3780 3700 
68157 HOLLAND (florin) 6774 6766 6777 .6763 6370 6230 
.32669 SPAIN (peseta) 1370% 1368 1372 1366% 1303 1275 
1 6931 CANADA (dollar)i 1.0101 1.00376 1.0141 1.00882 1.0031 9950 
.235442 BELGIUM (helga) 2350 2342 2347 .2337 .2205 2159 
.32669 SWITZERLAND (franc) 3245 3240 3247 3238 3065 3002 
0220 GREECE (drachma) 0093% 0093%; C093, 0089%, 0088 
-4537 SWEDEN (krona) 2545 2555 2547 2662 2616 
.4537 DENMARK (krone) 2204 2213 2206 2310 2266 
4537 NORWAY (krone) 2480 2489 2482 2598 2549 
23824 AUSTRIA (schilling) 1884 1886 1883 1825 1725 
.1899 POLAND (zloty) 1894 1895 1893 1825 1725 
.0418 CZ’CH’SLOVAKIA (crown) 04184, 0419% 0418}, 0473 0462 
0298 YUGOSLAVIA (dinar) 0228 0228! 022 0220 0215 
.0748 PORTUGAL (escudo) 0452 0454 0453 0473 0470 
0101 RUMANIA (leu) 0101 0101% 0101 0097} 0097 
.2961 HUNGARY (pengo) 2385 0985 0976 2800 2750 
0426 FINLAND (markka 0218% 021914 .0218%, 0232 0226 
.6180 INDIA (rupee) 3725 3732 3725 3881 382. 
7 HONGKONG (silve r dollar 4260 4265 4230 .3812 3787 
“ SHANGHAI Iver dollar 3431 3435 3387 3450 3412 
.5000 MANILA (si sO) 4987 A987 4987 5050 5050 


E iE 
Singapore 





inland 


Do : 
.2026 BRAZIL (ps ape r milreis)§ 0825 


= 


England: High 
+o 


OW .... 


Serre Pee 


Last — 


Last 


tSpain 
tJapan . 
tArgentina 
Do (free inland) 


tClosing rate. 


Do free inland 
.2060 CHILE (gold peso) 
4740 PERU 
7510 URUGU 
.8440 MEXICO 


tDemand rate 


(sol) 


$Export rate 


(gold peso) 
silver peso)? 





Cable Trans 


‘export rate) 


sDemand rate 


Continued on 





$0.40332 $0.68057 $1.6931 $0.7187 $0.84396 








29 

FOREIGN EXCHANGE RATES DAILY 

fer Rates 

Dec. 27 Dec. 28. Dec. 29. Dec. 31. Jan. 2. 
93% 











































































































sAverage of renewal rate. 


30 — 
VALUE OF THE POUND AND DOLLAR 
IN GOLD CURRENCIES 
In dollars of 25.8 grains, nine-tenths fine 





Week -~Pound (France)— —t!Dollar— 

ended High Low High Low 
be See 60.3 59.5 59.4 
Dec. 22. os 0:0 ee 60.2 59.4 59.3 
Dec. 29. . 60.3 60.1 59.4 59.3 
Dec. 31-Jan. 2. .60.1 60.1 59.3 59.2 


tBased on exchange quotations for 
France, Switzerland, piland and Belgium. 


OO a... “ 
GOLD AND SILVER PRICES 

———--Gold.— Silver.—- 

Week Dollar U. S. 

Ended Equiva- Treas- 
Dec. 22: London. lent. ury. London. N, ¥X, 

High po a 1ld 34.81 35.00 244d 54igc 

Low ...140s7d 34.76 35.00 234i 53%c 


Dec. 29: 


373800 .628952 1.005520 334744 309772 
104838 681042 1.021602 330765 .287962 
102239 676113 1.025895 333783 291448 
402100 676620 1.013220 330532 288984 





5825 5810 6050 5975 
2895 2883 3112 3075 
6000 6000 6850 6850 
3300 -3300 .3350 3325 
2512 .2500 ee: 
.0825 .0825 O875 0875 
0675 0675 3 

1025 .1025 0975 0975 
2375 .2375 .2250 2250 
8025 8025 .7550 7400 
2785 .2785 .2791 2791 





$4.9414 $4.94% $4.94% $4.94% 











4.93% 4.93% 4.93% 4.93'%, 
4.94 934 4.94 4.941, 94 
U66C%, U660% .U661% 06624, 0663% 
06605 0660% .0661 .0661% 0662 
0660% 0669% 06614 0661% 0663% 
0856 0856 .0856% .0858 (859 
0855 .0855% 0855 .0857 085744 
0856 0856 0856 .0857%4 0859 
4024 4924 4026 4031 1035 
4022 .4020 4024 .4029 40032 
4024 40223 .4024 .4031 1035 
6769 6771 .6774 .6782 6793 
6767% 6767 .6772 .6776 6782 
6768 .6771 6773 .6782 
2350 2350 .2348 2351 
234744 2347 .2345 .2347 
2348 2349 .2348 2340 
3242 3243 3245 3249%, 
3240%% 3241 .3243 3244 
3241 $243 .3244 3249 255 
1.00819 1.00628 1.00565 1.00787 1 00 946 
1.00502 1.00376 1.00502 1.005C2 1.00628 
1 oa 565 1.€0502 1.00502 1.00755 1.00914 
56944 1270 .13704% -1372% 1376 
237 8 2876 .2878 2882 2884 
3300 3300 .3300 .3300 3300 
2512 2525 -2525 .2525 2525 





*Subject to revision. *Revised. 
Page 29 
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THE ANNALIST 





ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 








FOREIGN SECURITIES 


Bid. 
Alpine Montan Steel 7s, 1925-55 95 
Alpine Montan Steel 7s, 1925-55 9314 
Austrian int. & ext. coupons ow 
Austrian Government 7s, 1957 90 
Austrian dollar bond coupons Ow 
Brazil dollar bond coupons ° ow 
Brazil 4s, 1910. ow 
Brazil 5s, 1895 ow 
Brazil dollar funding 5s, 1951 691, 


British & Hung. Bank 714s, 1962.. OW 
British & Hung. Bank 7's, 1962.. 59 


Budapest 6s, 1962 ‘ 43 
Buenos Aires, scrip 58 
City Savings Bk. (Budapest) 7s,'53 43 
City Savings Bank 7s, 1953 43 


City Sav. Bk. (Budapest) Anp.shrs. 3% 
Colombia scrip, new 53 
European Mtge. & Investment 714s, 
1966, Series B f 
Farmers Natl. Mtg. 7s, 1963 53 


Ford Motors of France ow 
French 4s, 1917 Ow 
French 44s, 1932, A Ow 
French Premium 5s, 1920 ow 
French 54s, 1937. ow 
Graz &s, “1954 105 
Hungarian int. & ext. coupons Ow 
Hungarian Dollar Bonds OW 
Hungarian dollar bond coupons. Ow 


angerins Central Mutual Credit 
3 . 


Hung. Cent. Mut. Credit 7s, °37.. 53 
Hungarian Consol. Municipal 74s, 
5 P 


19 , 
Hung. Dise. & Exch. Bk. 7s, ‘63 4215 
Hungarian Italian Bank rps. 1932. 75 


Hungarian Italian Bank 7, = 53 
Hungarian Land Mtg Ins. “hs s, 45 
Italian Consolidated Loan 66 
Italian consolidated 5s 66 
Jugosiavian int. & ext. coupons Ow 


Lithuanian Liberty Loan 5s, 1935.. 91 

Lower Austrian Hydro Elec. Pwr. 
6\%s, 1944 96 

Natl. Cent Sav. Bank of Hungary 
74s, 1962 r 

National Central Savings Bank ot 
Hungary 7%s, 1962 53 

a Hungarian Indus. Mtge 

048 


59 
Poland 6s, 1920-40, small ow 
Poland 7s, 1947, small ow 
Reichsbank shares Ow 
Reichsbahn shares ow 
Rima Steel Corp. 7s, 1955 62 
Russian Imp. $ loan 5's, & 6\4s,c/d 4 
Russian war loan. lly 
Russian Kerensky Ruble L. 5s,'17 1% 
Russian Kerensky 5s, 1917 2 
Russian War Loan 5's, 1915-16 ly 
Serbian dollar bond coupons OW 
Styria 7s, 1946 92 
Tyrol Hydro Elec. Pow. 7s, 1952 8315 
Upper Austria 6%s, 1957 93 
Upper Austria 7s, 1945 97 
Vienna 6s, 1952 98 

GERMAN DOLLAR BONDS 

German int. & Ext. Coupons . OW 
German Dollar Bonds Ow 
German Dollar Bonds ow 
German Dollar Bonds coupons... ow 


European Mtge. & Inv. 7s, 1966. 58 
Leipzig Overland Power 614s, 1946.. 38 
Leipzig Trade Fair 7s, 1953 32 
Luneberg Power & Water 7s, 1948.. 32 
Protestant Church in Ger. 7s, '46.. 31% 
Roman Cath. C. in Bavaria 644s,'46 33 
Roman Catholic Welfare 7s, 1946.. 31% 
Saarbruecken Mort. Bank 6s, 1947. 79 


GERMAN INTERNAL SECURITIES 


1. G. Farbenindustrie Shares ow 
German redemption bonds w. rts Ow 
German red. bonds without rights ow 


Key. 
41 Canada 








CANADIAN SECURITIES 
DOMINION ISSUES 


108 





88 Canada 5s, 3/1/ 

8% Canada 5s, 11 15 36. .. 106% 
PROVINCIAL ISSUES 

88 Prov. of Alberta 5s, 9/15/42... 103% 


8% Prov. of Brit. Col. 44s, 1/15/21. .100% 
8% Prov. of Manitoba 4148s, 8/1/41... .100% 
103 


41 Prov. of Manitoba 5s, 1944. 


88 Prov. of Manitoba 5s, 12/2/59... . .107%, 
88 Prov. of Ontario 4%s, 9/1/44 110% 






41 Prov. of Ontario 5s, 12/2/60.. 119% 
88 Prov. of Ontario 5s, 12/2/60 - 119% 
41 Prov. of Quebec 4s, 1956 113% 


MUNICIPAL ISSUES 


41 Montreal 4%s, 1950.. ...101% 


CORPORATION ISSUES 


47 Alberta Pac. Grain 6s, 1946...... 91 
47 British Colum. Pulp & P. 6s, 1950. 76 
47 British Colum. Pulp & P. 7s, 1950. 48 
47 Calgary Power 5s, 1960 100 
47 Can. Cement 5%s, 1947 101% 
47 Canadian Intl. Paper 6s, 1949.... 71% 
41 Can. Natl. Ry. 44s, 1956 -1144 
41 Can. Natl. Ry. 4} 1957 112% 
$1 Can. Natl. Ry 1955 1174 





#8 Grand Trunk Pacific 4s, 1/1/62...106% 
81 Grand Trunk Term.&C.S. 644s, c/d. 7 
147 ‘ntl. Power Co., Ltd. 6s, 1957 8614 
147 Int. Pr. & Pap. of Nfld. 5s, 1968.. 98% 
147 Montreal Tram. 5s, 1941. seese 

147 Nova Scotia Lt. & Pr. 5s, 1958 100% 
i47 Ottawa Lt.. H. & Pr. 5s, 1957 104 
147 Ottawa Valley Power 544s, 1970...106 


GOVERNMENT & MUNICIPAL BONDS 

ALABAMA: 

9% Alabama Harbor 44s, any mai ys 

98 Alabama Hwy., March, 44s, &44, 45 .4.00-1 

98 Alabama Hwy., Dec. 44s, & 4%s 4.15-1 
oO 


109 Alabama, all issues ‘ oc. Or 
105 Anniston, all issues soesccece Se 
105 Bessemer, all issues sveaee . OW 
105 Birmingham School 44s, 1942 

109 Dallas County, all issues.......... ow 
105 Decatur, all issues. oe OFF 
105 Gadsden, all issues... -. OW 
105 Huntsville (City ), all issues..... OW 
105 Jefferson County 414s, long........ 5.00-2 
109 Jefferson Co., all ence. Ow 
131 Jefferson Cty. Sch.5s,1/1 /63($25M) 

109 Limestone Co., all issues ‘ Ow 
109 Madison Co., all issues............ ow 
109 Marshall County, all issues coe Ge 
105 Montgomery, all issues............ ow 
109 Randolph County, ail issues........ OW 
109 Selma, all issues one Oe 
109 Tallapoosa County, all issues. Ow 
105 Troy, all issues er CC 
109 Tuscaloosa Co., all issues occse OW 
105 Tuscaloosa, all issues. cttscccns Gee 
ARKANSAS: 

63 Arkansas Highway 5s . ‘ 7$ 
94 Arkansas Highway rfdg. 3%s, B 62 
94 Arkansas Pensions +. - 7.10% 
$5 Arkansas Rfdg., A, 44s 77% 
85 Arkansas Rfdg., A, 18 79 
85 Arkansas Rfdg., A, 4% 79 
85 6Arkansas Ridg., A, 58. 80 
63 Arkansas Road Dists. (eligible)... 65 
%5 Arkansas Road Dists. (eligible) 70 
128 Arkadelphia School 5s ° 50 
128 Bentonville Schools 5s, oo ae 
128 Berryville Schools 5s 7 
127 Broadway-Main St. Bridge Dist 100 
94 Broadway-Main St. Bridge 101 
127 Camden School District....... -. 6 


Bid. Offer. 


- 108% 109 


1 Can. Natl. Ry , 10/469 119% 
1 Can. Natl. Ry. &s, 1970 -119 
7 Dominion Gas & Elec. 6\%s, 1945.. 65 
7 Duke Price Power 6s, 1966. 998 
7 Famous Players 6s, 1948 -100% 
% Grand Trunk Pacific Co. 3s, 1/1/62 9814 





GOVT. AND MUNICIPAL 
Key. 
ARKANSAS (Cont.): 


§ Columbia Co. Court House & Jails. 
127 Columbia Co. Court House & Jails. 


127 Dallas County fundings 
128 El Dorado Schools 5s 


Fordyce Street Imp. No. 4 bds. 


4 

12% Forrest City School 5s 
94 Ft. Smith Schools. 
128 Ft. Smith Schools 4\%s 


Helena Impvt. Bds., all kinds. 


94 
127 Helena Schools 


127 Independence Co. Bridge Dist. 


127 Jackson County Fundings 
12% Joneboro School 5s 


127 Lafayette Co. Court House & Jail. 


127 Little Rock O. O. Airports 


94 Little Rock St. Imp. Dist. No 


94 Little Rock Schools 

127 Little Rock Schools......... 
127 Magnolia Waterworks 

94 No. Little Rock Schools 

127 Pulaski County Fundings 
128 Pulaski County Spec. School | 


122 St. Francis Levee Dist. of ~ 


128 Searcy School 4%s 
128 Stuttgart School 5s 


CALIFORNIA: 


64 California Highway 4s, 1948/58. 


FLORIDA: 

25 Florida, all issues 

25 Alachua Co. R, I. B. No. 1 
100 Avon Park 6s, 1956 

103 Bartow 6s 

104 Bay Covnty Highways 
106 Bay County. 

107 Bay County Highways 
25 Blountstown . 

47 Bradenton W/W 5s 

1v2 Brevard County any issue 


108 Brevard County Road & Schools. 
97 Broward County Highway Bds 


106 Broward County 

102 Broward County ($25M) 
107 Broward Co. Rd. 5i%s 

107 Broward Co. R/B Dist. No. 
107 Broward Co. S/D Nos. 3-4- 
108 Broward Co. Port Authority 
7@ Citrus County 

107 Citrus Co. 

106 Collier County 

47 Coral Gables 6s, c/d 

106 Dade County 

107 Dade Co. S. D. No. 2 

70 Dade County Highway 

104 Dade Co. Hway. & Schools 
107 Dade Co. : $/D = 3 

107 Dade Co. Hw 

102 Daytona Beach’ ($10M) 

108 Delray . 

104 De Soto County Hwys 

107 De Soto Co. Hwys... 

106 De Soto Co. 

104 Dixie County R. & B. No. 1 
45 Fort Lauderdale Impvt. 6s 
1¢6 Fort Lauderdale. 

107 Fort Lauderdale Harbor 6s 
107 Fort Lauderdale Impvi. 4s 


108 Fort Pierce Inlet Dist. 6s, 1948-54 


108 Fort Pierce Utility 

25 Gainesville 

97 Hernando Co. Hway. Bds 
106 Hernando County 

107 Hernando County Highways 
100 Highlands Co. Road 6s, any 
70 Highlands County 


100 Hillsborough Co. Hway.5s,'43(1913) 


7 Hillsborough County 

104 Hillsborough Co. Schools & 
107 Hillsborough Co. ‘ 
108 Hillsborough Co. Hway. 5s 
107 Hollywood Harbor 6s 

10% Hollywood Harbors 

107 Hollywood Impvt. 6s 

103 Kissimmee Impvt 

100 Lake City gen. 5s, 1954 











KEY 


AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the listings. 


i—M. D. Knox & Co., ll Broadway, N. 
Phone Digby 4-1389. 27 State St., 


Boston. one CAPital 8950 


2—Edwin Wolff & Co., 30 Broad St., N. 


-=hone HAnover 2-2033. See 
Cover 


5—J. H. Hilsman & Co , Inc., 1,410 Citi- 
zens & Southern Bldg., Atlanta, Ga. 


Phone Walnut 0433. 


6 Jesse Spier & Co., 67 Wall St., 


Phone WHitehall 4-4280 


7—Walter S. Place & Co., 35 Congress St., 
Boston. Phone HUBbard 7140. 

%—Eastman, Dillon & Co., 120 Broadway, 
N. ¥ A. T. & 


Phone REctor 2-9110 
T. Teletype N. 1-752 


10—Frederick C. Adams & Co., 24 Federal 
St., Boston. Phone HANcock 8715. 

15—Power, Gas & Water Securities Cor 
w Exchange Place ben e@ York City. 


Phone HAnover 2- 
i¢é—-Adams & Peck, 63 Wall ne. 
Phone BOwling Green 9-812 


ae Kremer & Co., Inc. “ta Beaver 
, N. ¥. Phone Digby 4- 8088 

s0~duPent Homsey Co., Shawmut Bank 

oe Boston. Phone Capital . 


Y., HAnover 2-4185 
vit Brothers, 1,387 Main St., 


field, Mass. Phone 4-7311; Hartford | 


5-5350; Boston, Hubbard 9260. 


22Chandler & Co., Inec., 1.500 Walnut St., 


Philad+liphia, Pa. Phone 


packer 5500; N. Y., BArclay 7-1638. 


24—Dill & Co., Inc., 148 State St., 


Phone Capital 8830. Tel. 158 Boston. 
25—Traders Company, Greenleaf Buil 
Jacksonville, Fla. Phone Jax. 


30—Estabrook & Oo. 15 State 


Boston. Phone Lafayette 2400; N. 
ANdrews 3-7800; Teletype Boston 2x8 
%-—W. F. Thompson & Co., 43 ye KT 





Place, N. ¥. Phone HAnover 


36—Goodale & Co., 115 Broadway, 


Phone REctor ° %126 
41—A. E. Ames & C 
Phone REctor § .« 
42—M. S. Wien & Co., 25 Broad St., 
Phone HAnover 2-878 


15—Hopkins Bros., 14 Wall St., N. Y. Phone 


Ector 2-1767 


ane C. Wright & Co., 49 Wall St., | 
Y. 166. 


hone HAnover 2-1 


58—Baliey & Co., Hamilton Bank Bidg., | 
Phone 3-1149. 


Knoxville, Tenn. 





0 Broadway, 


56--Parsly Bros. & Co., Inc., 1500 Walnut 
Sg Penaaetgate. Phone Pennypacker 


a ~ -. - & McClung, Inc., 436 


Natl. Bank Bldg., Houston, 


Phone Preston 5185. A. T. & T. Tele. | 


Hou. 298. 
63—Stifel, Nicolaus & Co., Ine., 


Adams St., Chicago. Phone State | 


5770. 


64—F. S. Yantis & Co., Inc., 120 So. LaSalle 
St., Chicago. Phone Andover 155 
¢5—Leew! & Co., 208 E. Mason St., 


waukee. Phone Daly 5392. 


67—F. M. Zeiler & Co., 209 So. LaSalle St., 


Chicago. Phone Central 5387 


68--First LaSalle Co.. Inc., 11 So. LaSalle | 
St., Chicago. Phone Central 4424. 
70—First National Bank, Bond Dept., 
9. 





Tampa, Fla. Phone M-811 


7i—Booker & Davidson, Inc., Hamilton | 


Bank Bidg., Knoxville, Tenn. 
3-7197 


14—The State Investment Co., 716 First | 
Natl. Bank Bidg., Fort Worth, Texas. 
& %. F 


Phone L. D. 111. A. T. 
FTWH 33: 


75—W. N. Estes & Co., podapengees i> 
Pho 6- 


Bidg., Nashville, Tenn. 
4616-7 ; D. 21. 


16—H. C. Burt & Co., Ine., 1,463 Seong | 
Bidg., P. O. Box 2197, Housto 
9: 


Phone Fairfax 9305; L. D. 10 
& T., Hou. 283. 


77—W. L. Budde & Co., Inc., Union Central 
Bldg., Cincinnati. Ph. Parkway 7084. 

78—The Brown-Crummer Co., Kirby Bldg., 
Dallas, Texas. Phone L. D. 213 
586. 


81—M. H. Connell & Co., 50 Broad St., 


Phone HAnover 2-5350. 


83—Reynolds & Co., 120 Broadway, 


Phone REctor 2-7400. 


85—Peltason, Tenenbaum & Harris, Cn, 
711 Boatmen’s Bank Bidg., St. Louis 


Phone Central 9626. 


86—R. J. Edwards, Inc., Hales Bite, Chie. 
L ’ 


homa City, Okla. Phone 


88—Bell, Gouinleck & Co., Ltd., 25 King St.. 
W. Toronto. Phone Elgin 2236. 

94—Vinson-Hill, Inec., 305 Boyle Building, 
a Reck, Ark. Phone 5174; L. D 





| 105—W atkins, 


| 106 Harrison, McCready 


110—M 





96—The Bankers Bond Co., 
Market Sts., Louisville. 
227. A. T. & T. Tele 

97—Dickson & Co., First 


Miami. Fla. Phone 2-7260. 
98—The RKobinson- a af 


Rhodes-Haverty Bldg., 
Phone Walnut 0316. 


99—Oscar E. Dooly Jr., 829-30-31 Ingraham | 121—Woolfolk, 
Bldg., Miami, Fla. Phone 3-1335. 
| a ~*~ Corp., 


Bank Bldg., Jac ksonville, 
L. D. 47. 


| 102—Thomas M. Cook & Co., 


West Palm Beach, Fla. 


62 


103—Smith, Kenney & Co., 


Bldg., Orlando, Fla. 


| 10D. E. Arries & Co., 415 
cameo. Fla. Phone M8039. an 


M1701 


3-4978 and L. D. 4-9968 


Arcade, Miami, Fla. 
A. T. T. Tel. MMI 22. 


| 107—Corrigan, Miller & Co., 600 Ingraham | 
| Bldg., a =| Fla. Phone 3-2137; A. 
18. 


T. & T. Tel. MMI 


108—Dee & Co... Harvey Bidg., 
"| Beach, Fla. Phone 7123. 
109—Marx & Co., 


lic Bank Bldg., Dallas, 


2-1249 


1i1l—Rauscher, Pierce 


& Ce 
nolia Bidg., Dallas. 
D. 841. 


L. 


|112—Carr, Moroney & Co., 
pogsten, Texas. ey fe? 
4 


L. D. a 
115—R. A. Underwood & Co., 
ldg.. Fort Worth. 
D. 92 and Postal 16 : 


1 16—Gregory- Eddileman Co., 
BI 


dg., Houston, Texas. 


515. A. T. & T. Tel. -: 


117—George V. Rotan Co., 
Bldg., Houston, Texas. 
5161; L. D. 
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Worth Inlet District 
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>o. Rd. and Bridge No 


107 Manatee Hway 


Monroe eae away 
106 Monroe County 


Orange County Roads 


Orlando Water x2 





107 Palm Beach (Town) in 


104 Pasco County 





Petersburg undeposit 





Tampa (all issues) 
106 Wauchula Improvement 6s 


Palm Beach actua 


L'ville Bridge Rev 





8 .-.2 82 anmnaneanane & 


| 119—St. Denis J. 

Bldg., New Orleans. 

1901 | 120—Dane & Weil, 
" I , 


Canal Bank Bldg. 


a es 


1,608 Barnett 


_—— 


. K. omens & Co., 


ne ok 8 ti Om ie 


125—Cumberland Securities Corp., 
Morrow & Co., 
ward Bidg., Birmingham, 


& Co., 





o., 
, Little Rock. Ark. 
: a. @ et 


West Palm | 131—Equitable Sec urities Corp., 
Niehel , meee. Nashville, 

Brown-Marx Bldg.. . 97 

mingham. Phone 3-1238 


iller, Moore & Brown, Inc., 516 Repub- 





| | 142—Randolph & Co., 
Phone B Owling 


.y “es os: | tees, i" R. Mite hell & Ce 0. 


The eon y's urities ( orp. 
-C 


"Witenes ANdrews 3. 3607 
151—Bull & Eldredge, 
Phone BOwling Green 9-2929 
152—Hammons & Co., 
ee 








57—Carl Marks & Co. 
N. 4 ae Digby . “ 812 -9 


149, TWX 181, 
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30VT. AND MU? IDS (C 30V INIC , : : 
! ns T. AND MUNICIPAL BONDS (Ceont.) GOVT. AND MUNICIPAL BONDS (Cont.) PUBLIC UTILITY BONDS (Cont.) REAL ESTATE SECURITIES (Cont.) 
y- Bid. Offer. | Key. Bid. Offer. Key. Bid. Offe Ke; i fer 
LOUISIANA: =n se Bid. Offer 
- “pe : F TEXAS: 142 Okla. Natural Gas 5s, 1948 60% 61% 42 Prudence Co. 54s, 1961............ 60 76 
| a po oe ny Compemest Be Exp. 7s,'35.100 al 117 Texas Relief 3s and 3%s....... . .. 1.50-2.90 15 Okla. Nat. G. Corp. 5% ser. notes. ow ; 45 Prudence Co. 5s, 1961............ 61 
121 Speen saa Sen \ 4 Ota aa 98 . 115 Texas School bonds (misc.)...... OW .. 152 Old Dominion Power 5s, 1951 4015 41%; 77 Riverview Apts. (Cinc.) 6%4s, act’ls 20 
y ; 76 Abilene (City of) 5s .............. a 143 Pac. Northw. Pub. Ser. 6s, 1950 11%, 12 20 Roosevelt Apts. (Boston) 618s..... 
> 2 illo teheey 97% .. 115 Abilene ; : . Ms. . 
121 Louisiana Hway. 5s, A and B, any 96 ae 78 Amarillo Water Works. . 1 Parkersb G. El. Lt. & St. R. 5s,'38 89 119 Saenger Theatre 6448. Series ‘‘A" 
120 Louisiana Hwy. “H’’ 5s, 1936-40.. 97 100 115 Amarillo I. 8. D.. cia 152 Pecos Valley Pr. & Lt. 6's, 1937.. 38 42 OF “BY ose. eee ne eee a seen 59F 
131 Louisiana Hwy. “‘H" 5s, 9/30/36 115 Amarillo (City of)...... * 150 Peoples Lt. & Power 514s 32% 33%F 97 Shoreland Arcade Bldg. (Miami) 
(>) ) eee eee ee .. 5.00-% 76 Angelina County 5is...... 4 9 Public El. Lt. 5igs, 1956 8B Bds. OF C/ES ..cccccccercceee 15F 
118 Acadia Par. Rd., Sch. or Drainage OW 74 Austin 1945-60, any ....... 9 Public Service of Indiana 6s, 1952 65 66 99 Shoreland Arcade Bldg. (Miami) 
119 Baton Rouge 5s med. mat. ow... a ~ hewscnaieg ow 143 Public Utility Consol. 514s, 1948 40% 403 i, ae ow 
ats Cameron Parish Rd.D.3 or 4 58,any 85 aa 116 Austin (City of) 20000000002 00002 4. ‘ 125 Rome Ry. & Lt. 5s, 1946.. 99° ee 68 Shoreland (The) (Chi.) Lig. T. C.. 23% 24% 
Concordia Parish Road Dist. 1 6s.. 91 oA 16 Beaumont (City of) 4ijs, & 5s. 5.20-2 . 152 Seattle Everett Elec. 5s, 1939 57 581 D2 vens Hotel (Chi.) 68, 1945, c/d. 13F 135; 
118 Evangeline ParishD.O.Rd.5s,1940-50 73 a 74 Bell County Road 5s, an ow... 152 South SF tg rt Pog - wn 20 nehaven Apts. 6s, 19 6. 
118 Iberville Parish, all issues. °..- ow .. 117 Beaumont ‘Waterworks. ae AS re ee ee eee a ee Se ress reese 14 = 16 
120 Monroe (City of) W. W ts, aver. 90 95 5 Peccuamides Geb 6s ni maeca aio Pa “ with notes .......... 39 an The | r Mee. Miiwectseecnnesentvanssees an 39 
a hate? 2 Maia... 2 7 Breckenridge (City Banas seen eeeee = :. 143 Southern Cities Utilities 5s, 1958.. 27 27% | 495 AneyVindermere (Chi) Inc., Se... 17 
4 New Sg A 1942. 99% 101% 112 Brown Co. W. D. No. i 5is.... 40 oe - | ser ae Nat’l Gas & El. 6s, deb.. 19 21 22 Worth Props., Inc., 20-yr. F&I.... 23F 
ew Or' " 4s, 1942. . 97g 991, 117 Calhoun ‘ sg outhwestern Gas & E. 6s, 1961 100 10 ’ . lira , . - 
Lig. New Ori. Pub: Impvt_ 48, 1950. gsiz 99 | tie Gathoun Gouniy Raa. (1920) Se S Springfield Gas & El. Se, 1907... 93% 04% JOINT STOCK LAND BANK BONDS 
4 — Orleans ser. g. OW BW | 112 Cameron County Fi. Prot. 5s...... 55 ¥ 142 Tennessee Eastern Elec. 6s, 1955.. 60— 86 
io yo ae — — Lz, “ty 1940- 50 = oa 112 Cameron Co. Rd. 5s, 12/10/24.. oe 83% 56 Texas Louisiana Power Co. 6s,'46 33 34 ‘ 
iz s Levee Dist. 6s, 1937....... - 74 Corpus Ch. Seawall 5s, to '42 only. OW... 152 United Public Util. 5%s, 1947 29% 308 84 
118 Quechite Par. Ra. D. Bs, ee 88 100 i Gatien Gs. ane 90 152 United Public Util. 68, 1947. 30% 3144 
u a Par. 1s 55.1 .. | 212 Corpus Christi Funding 5s, any.... ee ‘ ve pn Peay ray 502 % 
118 Plaquemine Parish Road Dist. 6s. oF |. 4 apes Chrtet! Funding Se, 5s, any.... 56 esis 152 Utilities Power & Light 5s, 1959.. 20% 21% 
\ 118 St. Charles Parish Rd.Dis. 3 5s, any 91 He 68 Dallas Funding 4%s, 9 1 - ee 10-4 152 Utilities Power & Light 54s, 1947.. 24% 25% 152 Adams Express 4s, 1947... 83 84 
| 120 St. Tammany Par. Parishwide5ds.av 70 15 lll Dallas Funding 4&3, 1-5 goabanaeaebeamiaaate 22 Vermont Ltg. Co. 5s, 1944 BW if a Mills 78, 1937............... 60 . 
MASSACHUSETTS: 120 Dallas (City and County of) Levee 152 Western United Corp. 6s, 1955... OW BW 56 American Lime & Stone Co. 7s,'42 95 
_ - malls MN os wis xe dsenpawe 21 te: 143 Wolverine Power 41s, 1959 481 49l 36 A an Machine & Metals 4s,’43. 60 68 
3 Dighton cpn. 2%, 11/42-45....... .. 2.20 119 Dallas Co. Rd. Dist. No. 1, 1936.2.50-% .. Fi " /. a a Type Founders 6s, 1940 c/d 31 = 32% 
MECHBGAN: 38 Delta County 58 Sates cay: 6s RAILROAD BONDS 63 As ' ated Simmons Hardware 644s, 30 
- " aN 7 juva ounty Siss........ 4 eh. r= ‘ rm “ a8 ‘ i RCTUBIB wc cccccccesenssercsesese q 31 
45 Detroit Ref. A 4%s, 11/56......... 87% 88% 78 Eastland County Road Soe Ow = yo age ogee arene aq. Se Ow 6S Asso. ‘Simmons Hdwre. wae c/d... 25% 26% 
$3 Detroit Ref. Asis, 5 rs "" g9iZ goig | 112 Edinburgh new rfdgs. 4/1/62...... 19 a & St. Andrews Bay ist 6s OW 5 Atlantic Steel Co. 6s, -2..104 in 
Dee. OR & “Co wee, Bee... 72 76 112 Edinburgh Cons. I. S. D. 6s an 7 Bangor & Aroos, conv. 4s, 1951...102% 1031 36 Calhoun-Rumsey Bridge =~ Qs, °46 
45. Detroit “Be Water ses, 1962. 93 96 Ss Eg re . ++ 5. TS-1 7 Bangor & Aroos. (Medford) 37.105%4 . sarang, ap POE Ae tae Sagat eT - 14% 
. 78 Ellis County Road Dists. ........ Ow 7 Bangor & Aroo. (St. Johns) 58,'39.106 58 Chicago Artificial Ice Co. 6s, '38.. 10F 
MISSISSIPPI: 74 Falls County Bridge 5s, aver...... 97 7 Bangor & Ar. (Washburn) 5s, ’39.106 152 Chicago Stockyards 5s, 1961. 911; . 
121 Mississippi 4%s, 4%s, 5148. 65..... ow .. Se aS EO eras 4.80-1 7 Bangor & Ar. (Piscataquis) 5s,'43.104 | peat asonge & Buffalo Transit 54s.. 13F 15F 
128 Mississippi 4igs'..............-- 40014 |: 74 Fort Worth 148, 1940- _ ee ae 7 Bangor & Ar. (Van Buren) 5s, '43.104 ; 1 Cooper River Bridge Co. 66, 1958.. 27% . 
128 Mississippi, short maturities....... ow 122 Fort Worth 4s, 1941......... + +02 98 . 30 Boston, & Alb, cpn. ret.3 A : 158 Deep Rock Oil 7a, 1987...........- 381QF 39% 
123 Mississippi Drainage Districts... OW :. | ‘5 Fort Worth -........-0.......... 4.60-1% .. y Bost ah Lowell RR. Se tse. 0% 1e02 | 188 Dow Chemical 6s, idi0......22... 7, 9 
123 Mississippi Levee District 5s..... 4. 50- m is 60 Galveston Wharf 5s, 1940...... - 101 + 7 Boston & Maine R. R. 4s, Mie s1+ OG 100% SF ee ee a en ee 
120 Biloxi (City of), all issues... .. 75 117 Galveston County .............. -4.60-3 $0 Buff., Rochester & Pi R Fas a2 Ww _| Elk Horn Coal 6%s. . . --+ 24 26 
123 Clarksdale, various ee —_ HH —— Mtahisessessdiconchod 4.75-1 5s, 9/37 1 tts. Ry. geal. at = Inc. 78, 047. wast: 68 
oahoma Co. D. O.s ........-+++- 4.50- ‘a espie County .4.75-1.. | 46 Brunswick & V Fade ig Fee — +5 . unt Aluminum 1945..... ow . 
120 Greenville, all issues.............. 4 73-2 ‘ 117 Guadalupe County .- 475-1 30 Guage bitngen 2 4s, 1938 101% 102% 9 (Adolf) 648, 1935...... 1... 7% os 
120 Harrison Co. Rd. & Bge. 518......92 94 60 Harris Go. any cpn., any mat..... 3.85-%4 div.) reg. 40, 1040.0. neon. 300 ‘ tates Pap. Corp. ist 6igs, 43 92 
120 Harrison Co. Road Prot. Bike. aver.101 117 Harris County ...............-.+++ 4.00-1 .. 30 Chicago & Western ind. R. | ate. i ‘ Line GY8.......-. 94% 
121 Harrison Co. Rd. Prot. 5%8,'36-7-8.100%4 ‘ 110 Harrison County Road 5s, B...... 4.75-16 .. sat & cat, ern Ind. R. R. Co. - ns pS | es 1 
121 Hattiesburg (City) 5\%s,'36-7-8-9-40.100 : 78 Henderson Co. Roads ............ es ® Geetral ey. Sys. 9/62... .. . 102 102% 152 Holly Sugar 6s, | eases 
121 Lauderdale Co. Wide, any. Sep ow .. 78 Hidalgo County Road Dist. No. 1..OW .. fh Sed tee ee ee S 142 Haytian Corp. 88, 1938. -..- 8% 9% 
128 Tupelo (City of) 548...........-- 5.00-1 | 112 Hidalgo Co. Rd. Dist. No. 1, 2, 5. 6 3%, ce Ee ttteer ae —. al. o 48...102% 103% of Il Progresso Italiana 6148, 1943.. 52 55 
199 Vicksburg, all issues.............4.20-2 . 60 Houston (City of) 5s, 2/1/44....... 3.80-% so os Sy. is *, ios 10314 10414 | 125 Intertype Corp. 5i%s, 1942......... 99% . 
128 Yazoo Levee District............. 4.25-1% .. tr a ag | SEES 400-1... | Conn. & Passumpete Lome | ds, (48. 102% 10314 James River ——~ + 64s, 1958.... 1914 20% 
unt Count oad 5s, 1955-5: Fes 44, Kingshighway “Ss eer 
MISSOUKI: Ii6 Jefferson County Road... ao — buat nm Lk $7 42 | 128 Kingsport Prowse @is...........--- $0 -. 
85 Bollinger Co. Rd. 5s, 1937-38...... 6 «Ct. 60 Liberty Co. Special Rd. 5s, 1947.. -. 96 ié Dutchess Co "RR. 4igs, 1940" be jon? 1043 Ms fray Boo 
85 Branson Waterworks 5%s, 1940-42.100 SS 76 Lufkin (City of) 5i%s.........-.--; 73 . 16 Eastern Ry. of Minn., No. Div —— ro 58 Boggs edge Mee sae 91 
85 Canton Waterworks 5s, 1933....... 85 116 Matagorda County .............. 5.00-1 .. 1948 . IV., ; ns 56 high Valley Coal 5s, 1944....... 91% . 
85 Doniphan City Hall 5s, 1946 regs 98 = 112 McAllen (City), 1933, A........... 37% 45 22 Erie R. R. equip. 4%s, 3/39. 3.85-1 = $6 Masonite Corp. 66, 1935. .......... - 
| 85 New Madrid Co. D. D. No. 28 c/ds 31F °. _§ -~-»"~ Ree 152 Erie R. R. gen’l 4s, M8 3! reg. nm” 7 96 Ay Appeal 6) > e.. oe 
PGE ccccecescens < oad Tri F oy > 1 Co. 7%, 1939 ($1M)........ 3, 
{ NEW YORK: 76 Nacodoches County 5igs:..°0.-.... - % Erie RR. Co. ret. & impvt.te.4/15 7) 72, 56 Monroe Coal Mining Co. @e isi?.. 2 
en8 Stow Week State cme. ec, 1000-m... ow sw "S ben Ge bs be On ee”: 47 183 Florida ‘Gent. & Peain "Ry Se, °48.35F 404 | 132 Newton Steel 701005) 13,16 
| 451 Port of New York Authority Ter- 2 AT Shore veeee go «87% | 152 Florida West Shore Ry. 5s 1934... 20F ‘Si Norfolk & Portstnouth Bridge’ 7a,"42 “ T 
minal 44s, 1940-60............. ow BW reais << 152 Georgia & Alabama Ry. 58 5 ; ‘| am. orth American C eS 
151 Port of New York Authority Tunnel B — County 4%5, any.........- os files “¢ 152 Georgia & Ala. Term. Go Me 48 iar i a North Shore Cok ey 648, 1953 164% 18% 
tar Ponte ee BO ie acs y BW | ‘iy San Antonio Water Rev. Sije......4.15-1 -. | ies Georgia, Caroline’ &@ Notthers iF 24F | 81 Norfolk @ Portsmouth Bridge tsa 6 12 
: . , or rr an Ci . 
Washington Bridge 4s, 414s..... OW BW Br a oa oe “., 7/1/48 _ 4.25-% lg ere ren = 22F 2444F . Ys me age Coastal Hy. Br. 6148,'47 22 25 
6 Mt. Pleasant 5s, 10/15/39 ie TR mom hse 275-1 .. 16 Holl., Bedford & Cumberi'd 4s,'51..101 103 & tee ee 55 56 
6 Mt. Vernon reg. 44s. e 78 Stephens County Road 5s... 7a 22 Illinois Cent. R.R. equip. 4s, 7/39.3.85-1 5S Republic Motor Truck 614 5¥%s_ 5/47 99 99% 
451 New York City’ 4s," 1977/80........ owl 2 oe os iad “.. sr ba a: 71 Jacksonville Term. Co. (#a.) = 156 Sandusky Bes Bridge Ge’ 43... OW 
ew Yor y a saa y , , are os errr 97 nd Stes > »s 
151 N. ¥. City 41s, 1957-63-65- er-ticts. ow BW | {is Taylor County” WCID 5s, 1953... -. 101% | 30 Jamestown, Franklin & Clearfield fh wn Rie Ree ee eee OE 
151 New York City 6s, 1/25/1935-36-37. OW BW | 110 Texarkana 1. a we Gees aloe: Ist 4s, 1959... au ml & beeline ene 
6 White Plains 41s, 1/38...... 10344 74 Tom Green County any... RAS Ow re 1; ioe —~_ y R. = 4s, ‘1950 60% : 63 Sai are D 9 Set S es were 95 He 
4 sep © eres acon, Dublin & Savannah 5s, '47 % 62% 24 "4 sone” Hey ++ 39 : 
NORTH CAROLINA: = a Steen eee 1% . 16 New London Northern 4s, 1940 37” rn 142 r nana ey - 1934 ts 6's, 1936..... 2012 22% 
98 North Carolina ............-. .. OW 116 Travis County ........... oe 152 New Orleans Gt. Northern Ry., Inc 36 Troy Lal BR Mac ee ai ae 2 
131 ow renee a Sewer 418, 117 Travis County _..........-...----- 4.00-1 |. 5S, 2032... 1. ses seeeeaes 10F 11F | 138 T pall ‘Staal Ta 935. Ses, ~~, © 
5/1/63-64 ($10M) .........-. -. 4.10% 16 Trinity (City of). eadoae 60 22 N. Y- Central R. R. tas equip 152 U. Radiator 5s i. 
1$1 Charlotte “Water & "Sewer ings, 76 Trinity Co. Rds. | iapnasepen nace i 5/15/40 3.85-1, ft Be HOR 1 
2/15/51 ($8M) . 4.10-% 16 Tyler County 58 swine d.sia.e'e ee 75 “* 30 N. Y., Susqueh. & West. R. R. Co 158 Universal Wien” 1943. . . 
68 Elizabeth City 5s...... . 33 Vernon (City ear tierensacannrs ow Term. 58, 5/1/43. Fe 99 100 52 Universal inding 7s, 
63 Lexington City 5s, 5%s.... a aa et yA oe 16 Ohio River ist 5s, 1936. 4 103% 104% 7 Vulcan Cc rp 6s, 1939 +e y 
lig Washington meee eee FF + io 152 Phila. & Balt. Cent. R. R. 4s, "51.101 = Vu i I rtland Cement 74s, '43 OW 
OKLAHOMA: wane ...... ikepteeohseeerce: ~ 152 Piedmont & Nor. Ry. 5s, 1954 93% 94 1 waka eo 72 «76 
86 Okla. Cities and Bds. of Education OW .. 60 Wharton Co. Rd. 5s, 1940-48...._.. 4.50-% |. a Se cs © Nest Be. i Winslow Bros '& pinith Sije, i943 = 
86 Oklahoma Counties ............++. ow :: 116 Wharton Co. ............ oe R. 5s, 1948 ...--..-.--.. 7 _ 52 22 ‘Woodlawn Farm Dairy Gy, 1944, Ot 
#6 Oklahoma School Districts......... OW :. 74 Wichita Falls 1. S. D. 5s, oniy..... ow .. 152 Seaboard All Florida 6s, 1935 34F 44F ] ~~ one Fae Sey Con ee 
86 Oklahoma Townships ............. owt; 152 Seaboard, Atlanta & Birm. Div. 4s, ‘ 
86 Beckham County .............cs00- 4.60 WASHINGTON : — 1883 dete as tans 14F 16F BANK STOCKS 
f° YS aeeeeaeeCererrrr ; 64 Washington Capi 1 oledo Terminal 48. 1057, , 102 = 103} ,AN : 
RE Custer CO. .... ccc cece cee cessseeees 4.50 : H Port ee asthe aie nee. a Oe = 152 Toledo Term. R. R 1957 102% 103% ax xs --_ iGA.)'s 
86 Garfield County get a 64 Port of Seattie an. = sonia ali sot 7 16 Vermont Valley 4 a, ‘Pio an 971, 9914 5 Citizens & Southern Natl. Bank.. 13% 14% 
75 Gases Come’ ......... se cc aces 4°50.4.75 . Ss Se “ io. wt t/4 athe 152 Vicksburg Bridge Term. 6s, 1958 3714 39° > First National Bank of Atlanta... 22% 231% 
#6 Tulsa County 64 Tacoma Lt. & Pr. 4% Aeeecesbe 04 7 Washington Co. Ry. 3%s, 1954 43° 45% | BOSTON 
OREGON: 7 a “3 T . 24 Nation rae 4 
WATER COMPANY BONDS SEAG, SSSASS SHOURSTINS 24 Rockland ee 
64 Oregon Highway 41s........... 3.60-114 2.50-%4 152 Allerton N. Y. Corp. 5%s, 1947 winks a 24 to . crseescee & 45 
G4 Portland Water 4s............... 3.80-1 3.80-14 15 Alabama Wat. Serv. Co. 5s, 1957.. 81. 84 142 Allied Owners deb. 68, filed... PAF Sh 24 + galldah bn deethtaae: Ee 
64 Port of Astoria 5s, actual......... 29F 31F | 150 Alabama Water Co. 5s............ 76% 77% 68 American Furniture’ Mart Bidg - = 24 rust . Menai tenae a iM a 
SOUTH CAROLINA: 150 Chester Water Co. 4%s........... 9814 99 <Cul.) On, 2008....... era” 45 24 Webs & Atlas ieee 
fe 150 Monmouth Cons. Water Co. 5s..... 86%, 87% 6 Andrew Jackson Hotel (Nashv.) . ‘ , 
5 South Carolina, all issues. Ow ‘ 150 New York Water Co. Fs........... 93 94 (Chas. Loridans Hotel Co.) , 50 CHICAGO 
98 Anderson County ........ . 4.20-1 125 San Jose Water Works 5s..........103 = 20 Boston Metro. Blig. 5s, 1912... RF 67 ental! Ill. National Ba 
98 Greenville County ............. .+ 415-1 150 Scranton Gas & Water 4¥s....... 97 98 20 Boston Postai Serv. Sta. 51s, °38.. 57 yr atimmauntingetes a 
98 Richland County 6s, 1940-45. 4.40-1 15 Scranton Springbrook Wat. Serv. 46 Bante Bros. (Cii.) 6s, 1960... m+ 67 First. Nation: vesesrersee BT 91% 
98 York County .......... 4.10-1 , ae . v7 79 . a ational Bank ........ sees TT TRE 
: 150 Sc tes tena Water 5s, 67 763 7 } pve J eee (aee.) Seuale 15F 
SOUTH DAKOTA: ‘ c ‘ ‘ ‘ cago Prod. Dist. (Chi.), Inc., 5s 69 7 JOINT STOCK N v > 
15 Water Service Cos., Inc., 5s, 1942 O oe 42 Cigar Stores Realty 5%s, 1949, c/d 9 aa LAND BOE Goneee. 
64 South Dakota 5s. 1938......... .. 98 99 150 West Virginia Water 5s a R6%, 7 20 City Garage 6%s 20F 2 111 Dallas Joint Stock Land Bank.... 40 
64 South Dakota 6s, 1940............100%2 101% 15 Western New York Water Co. 6s, 35 OW 20 Colony Court Apts. 6s...... ii i3 
TENNESSEE: oun: eemare wee s Corcoran Court 7s. 58%. INSURANCE STOCKS 
J Ic ILITY BO § rescent Apts. (Tampa) ist 7s, ‘35. 10F 21 M« . ‘ oats 
1% Tennessee 4s. any................ 3.70-1 : 99 Cromer 5+ pee ramp Store Bide. 10k 2) — “ ae . trtrerrsceee Bf 36 
131 Tenn. Univ. Bide. “igs, 7 1/45($5M) .._ 3.70-% 9 American Pub. Util. 58, 1942... 53 + (Miami) 6%s le ax WNasth ITE. sere reeeeeees 14 +. 
124 Tennessee 44s and 4%5, ‘39... .. ow 152 Amer. States Pub. Serv. 5%s, 1948 4714 48% @8 Edgewater Beach Apts. (Chi). ..... 24 ‘ $5 western National ........... 116 122 
131 Tenn. Bridge 4%s, 1/ 1/45 hivwennd ‘ 3.90- % 148 Associated Elec. 5s, 1961........... 37% 38% 68 5000 East End 1 AP Bldg. (chi) « 25 “aa sine Life . cosssersees. Ee 124% 
a Tennessee & 1843- -- 11444 115%4 6 Assoc, Tel. Util. 5s, 1942.......... 11 1214 6s, 1942 4 a ae os . (Fire), Dallas swuaaseeeny i 
ennessee 47 "11414 11514 6 Assoc, Tel. Util. 6s, 1941..... come Se 12% 122 Ft. Worth Bldg. Cort 7 = . rel ire arine Ins..... 01% 102 
125 Tennessee 6s, 1946 ow 1 Austin St. Ry. 5s, 1936 13 15° 122 Ft. Worth rake. Coco. 6, 1936 o3F . 
125 Tennessee OF. 1946-47 56° (seh). 4.75-% | 152 Barstow (W. 'S.) 6s, 1942......... OW BW | 68 1400 Lake Shore Drive, Inc. 5s... 14% 16 RAILROAD STOCKS 
Oe MN SF MED... co cacecsccececs ow .. 9 Burlington Ry. & Lt. 8s, 1938..... 95 97 68 Forman (Geo. M.) Realty Trost” ‘ 2 Alal Great § 
cf - fe “eeperererrrerer? . 4.75 121 Canal & Claiborne ist 6s,'46.. cs (Chi.), Inc., 6s, 1946 10% . sec aoe Southern....... -- 4214 
75 — GO. G6, GBP. .cccccccese 4.35-1 . 152 Central Gas & Elec. 5's, 1946.. 50% 51% 56 Fox Metro. Piayhouse 61g0.1999.c74 aat ae . 3 tema “sg eee Southern eee 58 62 
53 Bristol 5s ........ ioe ; 9 Central Gas & Elec. 6s, 1946...... 51 52 81 Fox Metro. Playhouse ane 1932, 9.33 = ee, eee & aoe CO 
71 Campbell County, any tasue....... ow 152 Central Gas & Elec. 6s, 1946...... 52 53 152 Fox Met. Playhouse Sis "32, c/d.. 34 5 2 Cineinn ti U wd t & Tex. Pac..175 185 
Oe ME OI BIO. 6 nnn pac os ncccosese 70 152 Central States Utilities 6s. 1938... 11% 13 81 Guild Theatre 6s, 1948. . ee “aac S Gieeactan Maliens came 5% pf....107 109 
75 Carter County (100% Reimb.) any 90 18% Cleveland Railway 6s, 1943........104%4 .. 20 Harbor Building 6s, 1937........ "3 be # Virginian Kallway COM............ 57 60 
SS Claiborne Co. 54s ...........---- 70 ee 9 Colorado Central Power 5igs, 1946 75%, 77 45 Hearst Brisbane Prop 6s, 1942 77 70 T 
53 Cleveland 5s Pi esc edones 99 : 148 Gonsol, Elec, & Gas 55-68, 1962, A. 23. 23% | 77 Hotel Alms (Cinc.) 6%s, actuais... 34% 372 GUARANTEED RAILROAD STOCKS 
71 Cleveland, any issue .............. ow... 143 Consol. Elec. & Gas 6s, 1937. . 23% 24 77 Hotel Alms (Cinc.) 6%, c/d... — (Guarantor in parentheses) 
125 Cocke County ..............--+. ow 152 Derby Gas & Elec. 5s, 1946. 82 84 9% Hotel Floridian Co. (Miami Beach) 20 2 Alabama & Vicksb 
75 Elizabethton c/a any ........... | 38F 9 Empire Gas & Elec. 68, 1952...... 84 86 68 Kaufman & Wolf Bldg. (Hammond 5 Atlanta Birmingham & Coast 5% pi > ® 
ass Sitsabethton ; ater aa mabe ow 143 Federated Utilities 5148, 19°7 | 38% BRR Ind.) 5, 1947 .... “4 ‘5 eS CO ee. ln 
Twin ...... tee F 152 Federated Utilities 5i2s, 1957 . 38 3914 96 Kentucky Hotel ge ; % ‘ 2 Cl ; —~otenet a | ~4 
75 Gibson County Hiway. Ss, any..... 98% is General Gas & Elec. 8s, 1933-36.... OW BW | 122 Methodist at Me wn sgh Checaens & Pace Beene si 83 
135 Gideon County... seeeeves Q 142 Hamilton Gas 6¥s, a Be Mk BE FOR cicasrh ss gcacrigs<agsts ~. 138%F ee EF beeee 
“~~ ee STixamioaee 152 Houston Flec. 68, 1935 ees 39% 401 99 Miam a = 88 Clev. & P ne aed 220 2s 
71 Johnson City, any issue........... ow 152 Interstate Power 5s, 1957. me ow BW tam! Resi etate Gs. = ow iss ie ih oc - Betterment 45 = 47 
71 LaFollette. any issue ............-- OW 9 Iowa Southern Utilities Dus, "1950... 69 70 99 Miami Biltmore Hotel & C’try Club 188 Dayton & Michinen bt ers 38 40 
181 Lawrenceburg Str. Imp. 6s, 4/1/41 ; 152 lowa Southern Util. 5%s, 1950.... 69% 70 7s (Coral Gables)........ 4, "@ Siiteets Gaaeead Laaeed pt wie s9-0a0sie 93 
(5M) . 5.00-1% 9 Iowa Southern Utilities 8s, 1938... 95 97 99 Miami Professional Office Bidg.6\4s 844 S 7 wanna R. Ro of N. J....... * 
75 Lebanon 5s, medium.............. 100 me 152 Iowa Southern Utilities 8s, 1938... 954 .. 6 Munson Bidg. 6%s, 1939 - = 27 188 Little Miami R. Ro 4% N. J....4.. 78 
71 McMinn County, any issue........ ow .. 143 Kansas City P. S. 3s, 1951...... 2914, 30% 20 Myles Standish Apts. 6%4s.... il 14 188 Little Miami R. R. Gessrenesasoas 46 
75 McNairy 54s, amy........---.---+ 15 83 Laclede Gas Light 5%4s, 1960...... 62 63 42 N.Y.T.&M. 5%% (BK-B'-Q-8'-A2).20-30 24-35 2 Morris & ee R, S.00N 98 
i Maryville, ay MBOUE 2... crccccces ow... Lehigh Valley Transit 5s, 1960.... 36 37 9 North Sta. Indus. Bldg. 5s, 1962 60 64 e 124 Nash. & D “9g FP 92% nar (1 66% 68% 
123 Memphis 4s, aM (8, 4448 & 4%s.... .4.00-1 .. 143. Lehigh Valley Transit £8. 1560.... 35 35% | 152 Nor. Sta. indus. Bldg. (Bost.)5s,"62 65! "Ss Mow Yok. Leak $25. = > &N.) 41° 42% 
53 Morgan Co.’ 6s, 1922 issue..... er ee 152 Los Angeles Ry. 5s, 1940.......... 57 58% | 99 Northeast 2d Ave. Co. (huusevelt Seen tea rere Fae 97 99 
124 Nashville (City of), all issues..... ow . 56 Louisiana Ice & Util. Co. 6s, 1946. 7 10 Hotel, Miami) .. BM Fe ee to onnee eves evesies 90 (93 
MEE, on ncsdvapapsmeseses 85 aa 125 Macon Ry. & Lt. 5s, 195 9 152 Park Central eel ‘a aeagene ses sz #4 4 ‘Sittaorain — oa eee eersessecesses 50 60 
Td Polk County | (100% Reimb.) 5s, 0 96 Maysville Pub. Serv. sis. "42 (5M) OK 20 Pelham Hall 6%s ...... 64 3 Pittaboen FCW: & Gut pe pesass = = 
senses 5.00- = 9 Midland Util. 6s, 1938....... F 99 Penn.-Fia. t 6 yg * Weneeiaae ic Mons > Pl...... Bed 7 
53 Sevier County 6s, 1941. 93 ; 124 Nashville Ry. & Lt. Cons. 53, “a8 * 108" a a agg lst 6s(Wat- pom 2 ge pong Saratoga ........... 117 = 121 
Zi Sevier County, any issue........... ow .. 124 Nashville Ry. & Lt. ref. 5s. 93 95 99 Penn.-Fla. Hotel Corp. Ist @s(Hen- Pk pen pier alle oe vs 
71 Sullivan County, any issue...... ow .. 119 New Ori. City & Lake R. R. 3s, 4376 4289 77% rietta Towers, Miam w 2 St. Zouls Bridge Co. 2d pf........ GF 691, 
jl Sweetwater, any issue ...........- ow :. 121 New Orl. City & Lake 1st 5s, 1943 77 142 Penn. Mercantile Prop 540, i438... 1 § Southwestern KR. R. (C. of Ga.)... 68 73 
5$ Washington County 5s............ 92 , 1i9 New Orl RoR. gen. mtge. 52, °43 75% ones ce fanles Geant Aote. a g 8, 4 pI 2 Scere z ar ee ere 135 139 
75 Washington County (100% Reimb.) 9 North Shore Gas 5s, 1937......... 70° 75 $7 Ponce de Leon Hotel (Miami) Bas. fet EA AS cemnpeenee 238 242 
- e =, ae é eer oe sa. | 2 Northern Utilities 68, 1943........ 36% 37% ~f Seer ow 2 West. Maryland Ist pf............ 57 61 
a  ée : eid. =} [ 3 .., 36% 37% | 2) OF C/d -.... eee e een pce eh 
& & 56 Northern Indiana Gas & El. 6s, '52 98 is 99 Ponce de Leon Hot. & Apt. (Miami) OW Continued on Next Page 
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PUBLIC UTILITY STOCKS PUBLIC UTILITY STOCKS (Cont.) INVESTMENT TRUST SECURITIES INDUSTRIAL STOCKS (Cont.) 
Key. Bid. Offer Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer 
15 Alabama Water Co. $6 pf 41 43 138 Ohio Edison $7 pf 68 70 24 Incorporated Investors 17.09 18.37 56 Jefferson Lake ‘ ymmon 34g 4 
Cincinnati Gas & Elec 5% pf 73 74% 138 Ohio Power 6% pf eesees 84 86 24 Investors Trading, Class A. 4% 5% 56 Jefferson Lake Oi! pf 5% 5% 
Cleveland Elec. Illum. 6% pf 110 = ill 138 Ohio Public Service 5% pf... 55 58 65 Wisconsin Investment Co. cum 1% 1% 65 Johnson Service com 10 12 
Columbus Ry. Pr. & Lt. 6% pf 68 71 188 Ohio Public Service 6% pf. 60 62 5. w an ores ey ! } 
< Ss. 7. Co. % ‘ 51 51 avoris C any Ow BW 
Columbus Ry. Pr. & Lt. 64%% pf.. 55 57 138 Ohio Public Service 7% pf.. 68 70 ee eee ee ae ae Bes ae es = estan vow ,° 921 94 
Consumers Power Co. 5% pf 65% 66% 152 Okla. Gas & Elec. 7% pf.... 75 77 INDUSTRIAL STOCKS. - merece pa ow BW 
Dallas Power & Light $6 pf 92% 15 Oregon Wash. Wat. Serv. Co. $6 pf OW BW ee 
Dalias Power & Light 7% pf 102 SZ Public Service of Colo. 6% pf...... 67 60 10 Boston Cooperative Bidg 1% 3% 67 North Amer. Ca pf ai% 
Dayton Pr. & Lt. 6% pf 87 90 aS Public Service of Colo. 1% pf..... 78 89 1 Boston Herald Traveler 19 20 1 Pelzer Mfg. 13 
. . a bo: Public Service of Okla. 6% pr. lien 53 55 > ‘ ~ 
Derby Gas & Elec. 7% pf 53 5 52 Public Service of Okla. 7% pr. lien 61 63 97 Burdine’s, Inc. (Miami),pf. or com. OW... 10 Pepperell Mfg 89} 
aap ae Asso. com 16% 17% 4 Rockland Light & Power 6 S 77 Carey (Philip) Mfg. Co. (Cin.) com OW 36 Plume & Atwood Mfg. C« 35 
.AaAs ility ASSO. conv 2 21 52 Rockland Lt. & Pr. com 5% 6 D , 2 ralve y 33 ay< 25 r 
El Pase Nat'l Gas 7% pr 12 15 P 2 Seattie Gas 7% pf : 2° + at Chepmen Valve Mig. pt ed . = nny tsi 
Fall River Gas Works 25 1 So. Carolina Pr. Co. 6% pf 40 21 Chapman Valve com 11% 12% 10 Reversible Collar ‘ 
Gas Utilities Co. ow BW 152 Southwestern Lt. & Pr. 6% pf 26 27 67 Chicago Daily News com 18% 18% 10 Richmond Lace Works . 3 
ouston Ltg -ower 7% 101 103 152 Southwestern Gas & Elec. 7% pf 55 ’ * 3c 3 pf . 
ilinols Northern Util, 6% pi o rs 7 Sosinetiens Gan Lake a h, Pp om +4 10 Collateral Loan Co 90 , 6 Genitt Stores pf 96 
Illinois Power & Lt. $6 pf. no per 12% 13 21 Springfield Gas Lignt, free 14% 15 33 Columbia Broadcasting A 23% 23% 122 Smith (E. L.) O 2.25 2.75 
rg og aw, FY — * 73 58 124 Tern. Elec. Pr. 6% pf 40% 411 33 Columbia Broadcasting, B 23% 23% 5 Southeastern Express Cx 68 74 
n il. or 3.5 r 51 * ~ 7 ts e 
Intl, Util. Corp., Clase a> th i = —_ OE 90 az = < 67 Continental Roll. & Stl. Foundry pf 15 = 16 10 Thomson Electric Welaing C« 13 
Inti, Util. Corp., Class B \4 122 Texas Elec. Serv. $6 pf... 66 67% 36 Doehler Die Casting $50 par. Ow 33 United Cigar con 28.34 
foe “y y*~ pf Bhs aM 110 Texas Power & Light $6 pf.. 78 36 Doehler Die Casting no par pf OW 42 United Cigar Store om 38 45 
~ansas be 5 elec. i% pt v7 79 110 Texas Power & Light 7% pf 67 77 Eagle Picher Lead Co. pf 35 E 33 United Cigar pf 9 91, 
Kentucky Util. 6% pf 32 34 lll Texas Pw. & Lt. $6 pf 67 70 2 U ; %, 
Lexington Utilities 614% pf 31 33 111 Texas Pr. & Lt. 7% pf 7 81 21 Fiberloid Corp. pf 75 #2 United Cigar Stores pf 9% 89% 
Mass. Power & Light $2 pf 14% 14% 122 Texas Pr. & Lt. 7% pf 79 81 25 Florida Portland Cement, units ow 42 United Cigar Stores 6% pf., c/d 84 8% 
Maes. Util. Assoc. 5% pf 19° =: 1944 138 Toledo Edison 5% pf 58 60 21 Forbes & Wallace ‘‘A” one 1 West Boylston Ala. com 2 
Metropolitan Edison 6% pf 74 76 18% Toledo E 6% pf 68%, 70% " . 4 ae ° 122 Westbrook-Thor fola. Corp 90 «1.0 
Milw. E. R. & L. 6% pf., 1921 60 863 138 Toledo Edison Co. 7% pf 81° 83- : eee a ics 77 White , pent. =e = 
Nebraska Pr. & Lt. 7% pf 98 99% 152 Utilities P. & L. 7% pf 4 5 77 Gallaher Drug Co. pf 32% 77 Whitaker Paper Company com 20 30 
; New England Gas & Elec. $5.50 pf. 19 20 152 West Texas Util. 6¢ ¢ ¢ 77 Globe Wernicke Co > 20 2 
‘ y “ng, x : 2 52 t a... 24 26 77 xlob cke new com. Tt - ‘ ode ‘ — 
BR | | a name er Assn. 6% pf.. 29 31 15 West Va. Water Serv. Co. $6 pf 51 55 77 Globe Wernicke Co. (Cinc.) new pf. 11% BREWING AND DISTILLING STOCKS 
52 New Engianc ‘ower Assts. 6% pf. 30 31 152 Western United G. & E. 6%% pf 44 46 . . “he “tY2 . 76 77 D . 
67 North American Lt. & Pw. 6% pf 5 5% $3 Western Mase Gas 2 F 20% 21% 67 Godc haux Sugar pf 76% 17% 33 Cummins Distil ly 
67 Northern States Power 6% pf 42 43 65 Wisconsin Electric Power 614% pf . . Crem Sewn Eager 24% 25 96 Cummings Distillery Corp 1.00 
152 Northern States Power 6% pf 42 44 4 92 95 10 Great Northern Paper Co 24 2412 33 Harvard Brew 2 21, 
132 Northern States Power 7% pt 4 46 65 Wisconsin Gas & Elec. 6% pf 79 82 10 Heywood Wakefield Co. Ist pf. 32 33 Oldetyme Distilling 3 34 
13% Ohio Edison $6 pf 60 63 65 Wisconsin Tel. Co. 7% pf 112 114% 10 Heywood Wakefield Co. 2d pf 20 33 Weibel Brewing OW BW 
s 
Bond I ransactions—INew York Stoc Excl lange 
- 
r W is 
Fo eek Ended Saturday, Dec. 29 For Annual Range to Dec. 8, See The Annalist of Dec. 14, 1934 
Sales Net Sales Net | Sales N 3 
. : , La s ‘ I et Sales J 
in 1000s High. Low. Last. Chge in 1000s High. Low. Last.Chge. in 1000s. Last.Chge. in 1000s. High. Low. Las F nn 
UNITED STATES GOVERNMENT BONDS 13. Cauca Valley 714s,'46..* 13 12% 13 | 33 MEDELLIN 61s, 104% % 12 Silesian Bk 6s 51 oe pres _ 
(Figures after decimals represent 32ds of 1 per | 51 Chile 6s, 1960 14% 135% 13% Ty, 9 Merid Elec 7s, A, 9414 ‘te 8 Silesian Elec 6%s.'4¢ + + hee = 4 - 
cent.) =o Bee. ie .. * 14% 13% 13% 14 29 Met Water 5's, 9914 ¥, 14 Silesian Prov 7s, ’58... 67 66% 66% " 
7TT Adberty 348, “32-47. .103.23 103.16 103.20 — .2 9 Do 6s, 1961, Jan. : 14 13% 13% a! 2 Mex Irr 4148, *43, 71 4 1 Soissons 6s, 193¢ 173% 173% 173ig & 
1 Do 3%s, reg 103.12 103.12 103.12 — 6 so hau. ° is% 38 |} 40 Mexieo 5s, 1945, a: ‘ My 10 Sydney 544s, 1955 100° 991g 995 
12 Do Ist 2d ‘*4\s 55 Do 6s oan . 14% 13% 13% ; : Do 4s, 1910-45 abies 
1932-47 102.31 102.23 102.23 + .6 9 Do 7s, 1942 : aan ist = se. ea re i 11 TAIWAN EL 5s 74% — ¥& 
133 Do ist conv 4s, re ‘te fi ~ inte Oe ah e- m- > ‘ 4 Bagg Vyas Oa * 8% 8 4 ‘Toho El Pow 7s, ° g9i, + i 
Oeaan aT san on 06m 48 00n 10 , 13 Chile fits Be 6s,'61 13% 125% 12%— 1 | 47 Milan 6%s, 1952. ... 82% 14% 39 Tokle 5igs. 61 75 Eg 
5 Do ist conv 4%, 32 is, 1962 . 13% 125% 12%, 31 Minas Geraes 614s, 1958 109 Tokyo El Lt 6s 6) ~ 
reg 103.14 103.14 103.14 2 7 rot 7 13% 13, 13% % | Sept coup off..... 19%, 195% 19% + 1% | Selene te 00, 76y a 
” Do 4th 41{s,"33-38. 103.24 103.21 103.32 2 A ones “4 spans AG 13% -? ° 4 50 Do 6%s, 1959, Sept ; 6 Trondhjem 5i4s 91 1 
191 De 4th digs, 1933 > Gir SL 7a, ses 10% 9%, 10° v4 coup off . 19% 19% 19% % 6* Tyrol Hydro El 7s,’52 83 if 
1938, 3d called 101.30 101.27 101.27 1 as Galea ¥! = - 14% 14% 445% led 4 Do 6%s, 1959..... 19% 19% 19% ) 2 Do 7lgs. 1955 BR % 
' Do sth 44s, reg. . 103.21 103.21 103.21 : s ote a = os 1. an 391% 38% 3814 1% 11 Montecatini 7s, 1937 9014 Wie 9014 14 ° . 1 
10 Do ith 44s, reg, *: oa + an og ‘ean 38 3714 38 1 6 Montevideo 7s, 1952...* 43 41% 42% + 1 ll UJIGAWA E P ‘ o- 
3d called 101.28 101.25 101.25 2 ' . “4 - en ¢ ‘ “= n= 1 Unit SS ¢ : 
= as 2-20 1! s April .¥ 2 34u4 y f 43° N S WALES 5s, 19 ly ’ open 98 
On” Don ta “thadeo, 108-00 108-16 100.00 + 4 6 cot Ree ee ig wen 2 MH 1 TRON, Seibaa 97: TOO oo” too — | 12 Un Sel Wk 68.4 34% 4 i 
3, 1944-5 n 5 109.0 ‘ 7 , ‘ ; i a 4 3 2 sas " 4 
Do - 11-54 106.31 see at 108 30 3 coup on .. 35 3314 3314 % | 2 Nord Rys 64s, 1950 167% 16756 167% ‘ 36 pe aie: - 2 341% is 
Do 38s: 1943-47. 103.29 103.22 103.28 > 3 Col Mtge Bk 6198,"17..* 235% 23% 235% % | 16 Nor Ger L 6s, 1947.* 64 63 «63 2 2 Unte — > yoy 341g vA 
: 14 Do 7s, 1946 23%, 314, 231 9 1947, new 441 441 441 1 trelbe P&L 6s 38%, 1 
Do 3%s, 1940-43. .104.16 104.5 104.16 6 9 Copenhagen 1148, °53.. 8812 ae ani? : 5 1963 98% 977 oni 1% 2 Upper Austria 7s ; 4 
0 3K&s,'40-43, reg.104.11 104.11 104.11 +1.24 ‘ Se” 1089 , ° oa” a” 4 23 “4085 at Lt, 4 Unmat coup ‘ 
Do 3%s, 1941-43. ..104.16 104.6 104.16 + 6 18 =~ Do 5s, 1952 ......... 92 90 92 1% 21 S, 1965 99% 99% 99% ly * Sees i oe 82% +12% 
31 4 2°29 102.15 102.4 13. Copenhagen Tel 5s, '54 56 96 96 1 23 1943 104 10314 1031 1 5 ~w~ tr ee 408 13, 
Be 348 oer” 46 ee =. 102.15 re 29 9 17 Cordoba 7s, ‘42 (Pv) 75, 73% 75 2 8 1944 104 (108 2 104 2 a) 13 Do 6s, 1964 42 
De aga. sigs, ; "43-45 193.1 102 17 102 - : 7 Do 7s, 1957 (City)..* 47 47 47 14 | 11 | Do 6s, 1952 101% 101 101 % ™ Do 8s, 1946 45 5 
Do Bigs, 1846-49. .101.29 101.15 101.29 4 6 Do 7s, 1957, stpd 13% 4344 431% ly 39 Norw Hy El 514s, 1957.. 8812 88 8% % 2 VIENNA 6 
Do aa” t96i saa ae 104,16 1anaT 2 1 Cuba Sigs, 1945 24% 22% 24% + % 6 Norw Mun Bk 5s, 1967..101% 101% 101%- ig ao ee 
Do 3s. 194¢ 100.29 100.18 100.29 + 5 15 Do Sigs, 1953 17% 77 77 Wy 1 Do 5s, 1970 9714 97% 974 — oe * 82% 82% + 1% 
Do 3s. 1949-52. .101.20 101.9 101.19 + .3 = ee am, ee 13% xe + 3 Nuremberg 6s, 1952. 271, 27 q 23 WARSAW 7s, 1 
408 .* . a1 zechoslova is, °5 ’ § 8 17 aa ; | 4 S2 is 958 65% 65 
S03), Fed Farm Mtg 3%4s on 06000.) 0.38 + 2 g Do &s, 1952 99% 98 oat i it ORIENTAL DEV514s,'58 75% 74% 15% % | . bse El P 6s,'53 341, 3314 4 
14% Do 3s, 1949 99.23 99.13 99.23 + .6 |S ane tn —- oot ba, %} ‘ uert’mb’g El 7s,’5¢ 33% 3314 — 2 
512, Home Owners Loan 64 DENMARK 414s, '62 93 92 92% % ‘ ae & Beh hah oa . = ‘ . 
3, 195 01.i 100.19 101.1 o 13 Do 5lgs, 195% ; , y | 2 Oslo Gas & El 5s,'63 93 93 93 Tote ROHAMA. 6s, 61 81144 80 81% + 1% 
(4714,, Do 38, 1952 99.26 99.14 99.26 + 6 15 Do @s, % | 4 PANAMA 55s. '6& : es ms, 95,543,008 
1337, Do 2%s, 1948 96.27 98.16 96.27 + .6 { Deut Bk % - oe ee ae one 11% 41% 41% — % | 
Total sales, $8,264,200 5 Dominic c \% 3 Do Sis, 1953." inet a i 2 | DOMESTIC BONDS. 
. anes _— ; [ 8 ‘ } - o'2S, 3 5 % + 
FOREIGN BONDS. ; =e = ; % 56 Waris Orl Ry 5igs, °63._157%, 15714 1574 * | 18 ABR & STR 514s, '43..104% 1031 
19 ABITIBI P&P 5s.'53.t§ 33% 30% 33% 4 1% 9 Dresden 7s. ‘45 35. 33% 3 i S Pernamuco 7s,'47, Sept . | 23 Adams Express 4s, '48.. 87% 86. 11 
12 Adriatic (1 7s,'52, slid 96% 9614 96% , , ‘ - “— © coup off , 164 15 15 i, | 2 Alb & Sus gtd 34s, '46:10014 997 3 
13 Akershu 5s,'63 91 90 91 + %& : - ; - ; 150 Peru 6s, ‘60 9% 9 9 She 8 Alb Per W P 6s, 1948 6412 64° 3 
23 Antioquia 7s,A,"45 * 11% 10 11+ 1 S§ EL, P, GER Sis, 'S0..1 35% 35% 354—- % | SI Do és, °61 * 9% 8% 9 % | fgg Allew’y Corp 5s, 1944.5 75° 71% "s 
9 Do 7s, B, 1945.......* 11% 10% 11% + 1% 2 Do 6%, 1958 +35 35 35 13 Do 7s, * 13% 13% 13% a 66% 63% 28, 
8 Do 7s, G, 1945 * 117%, 1116 11% iZ 1 El Salvador 8s, "48, ctt 5644 56% 56% 7 Pirelli 7s, ‘52 10414 10414 10414 ; 88 Do 1950 24 19% 3h 
0 = Do 7s, D, 1945 * 115% 10% 115% + 1% 2 Estesin ts, 1967 8 85 85 % 7 Poland 6s, °40 73% 7214 73 1° | 66 | Do 5s, 1950, ctfs...+§ 23 19% 2 "ee 
: De ink fe iat = joie 10 ion 4 = : 16 Do 7s. "47 11512 114% 115% y, | 43 Allis Chalmers 5s, '37..100% 10014 % 
2 Do 2d 7s, 1957 * 9% 97 9%, a 12 FINLAND 59s is 100% 100% 100% ly 51 Do &s, *50 R71, 8614 87g 1 | 4 Am Beet S cv 6s, 193 100% Po 
5 Do 3d 7s, 1957 "10 10 10 iy 9 Do 6s, 1945 10444 10414 10414 % 15 Porto Alegre 7\%s, ‘66, : } : Do 6s, 1940 9614 & 
22 Antwerp 5s, 1958 98% 98 98} 4 22 ~Do 7s, 1950 101% 100% 100%, 3 July coup off 21 19% 21 2 | 442 Am Chain 6s, 1938 gif 
7 Argentine 5s, 1945 9814 98% 98% 1% ) Finnish 101 100% 100% lp 3 Do &s,’61, June coup |} 491 Am & For P 5s, 203( 525, 4% 
5h Do 54s, 1962. 901, 90 90 i 1 Do 6%s L 101% 101% 101% vA va 8 Am lIee cv 5 1953 66% i 
4 Do 6 9: 9414 93% 94 % 14 Frankfort 6%s, 26% 25% 256 1 Ls Tlgs, "52. aig | 82 Am I G Ch 5s, 1949 1047) . 
20 ~=«~Do 94g 9316 94 i | 9 French Gov 7s, 183% 183 183% + 64 " “sa | 26 Am Int 5%, 1949 835 23, 
98 Do 941, 935% 94% u 14 Do Tis, 1941 185% 185 185% % 20 1s | ,,1 Am Mach & F 6s ) 1051 Pb 
> _ = -4 4% 93% OMe 8 + | 140 Am Roll Mill 5s, ‘1938 107% ait 
3 Do ’ ‘ 941, 931, 94% : 1 GELSENK’N 65, '34..t 64% 64% 64% — 2% } QUEENSLD 65, "47... 106% 106% 106% %, | 34 Am Smelt & R 5s, 1947 103 “ 
78 Do 6s, Sept, 1960 94144 93% 9414 * 11 Ger C Ag A és, '60,Julyt 45% 45 451% 1% Do 7s, 109% 10914 10954 + i? _2 ‘Am Sug Ref 6s, 1937 102% s 
9 Do &s, Oct, 1960 941, 931, 941, b 28 Do 4s, 1960, Oct 45 43 45 2 ° 7 | 24 Am T & T 4%s, 1939 4 10614 1 
“0 Do és. Feb, 196i 94% 93% 94% 28 Do 6s, 1938 4 52+ 3 ) RHINE M D 7s,'50 10 39% 40 + 1 a4 Do col tr 5s, 194 108% id 
13 Do 6s, May, 1961 % 22 Do 7s, 1950 3 5604 56 5% 8 Rhine Rubr 6s, ‘53 32% 31% 31% x«i> Do 5s, 1943 11144 iZ 
144 Australia 4145,'56 5% 24 Ger Con Ag 6%s,'58 40% 40 4014 ly 17 Rhinelbe Union 46 Rain 3312 2 | 80 Do deb 5s, 1960 110%, i? 
60 Australia 5s, 1957 b ie i4 Ger Gen Klee 6s, "48 40% 40 10 6 Khine W tl P 6s "52 30% a 129 Do deb 5s, 1968 111 Fg 
170 Do 5s. 1955 102 101% 101% 4 3 Do 7s, 1945 401% 40 401g 13 Do 6s, ’ 385, ad 4 Do deb 5s, 1965, reg 110% 
27 Austrian 7s, 1943 101% 101% 101% & 2 Do 64s 1940 40 40 40 30 Do 6s, 391; 1% an Am Type Fd 6s,'40,ctfs§ 31 32 
40 Do 7s, 1957 R84 BB RBs 1% 257 Goemen Gov Sigs. 65 28% | Aa zon 64 5 Rie Gr do Sal 8s, ‘46, 227 — or 58, 1944 91 94 1% 
Rg ier ep 7s, 1948 3g : < | Apr ¢ f 24 : oO 6S 3% 731 
t Geeta s ie Se on 3% ‘” 3 Good HS & I 7s, ‘45 40% 40% 40% “ 2t Do ts ee, may coup = 134 ; why AR 22 : 2214 *¢ 
20 varia S 614s, 1945 31 2 3 2 Graz &s, 1934, unmat off 2 : ’ 5 nglo-Ch Nitr 7s, 1945* R56 } 
27 «Belgium 6s, 1955 102% 1015 102% lly ‘ coup on , * 84 834% 84 + & 19 Do 6s, "68, June coup — 5 1% | ! Ann Arbor ist ts 95 54” sa” % 
7 Do 64s, 1949 103 102% 10214 38 Gt Brit & I 5%s, °37...115 113% 115 1 off | * 19% 19 19% 5 4 ArkK& MB&T 5 1 84 85 1 
35 Do 7s, 1955 111% 110% 11114 % 40 Do 4s, 1990, s30d 118% 117% 118% + 7 Do 7s, 67, June coup *% | 78 Armour & Co 4i4s 3 102 102 
26 Do 7s, 1956 106% 10514 10614 1 9 Gt €¢ Ei P Jap 7s, "44 86 85% 85% M4 off 7 *20 20 20 | 161 Armour of Del 5%%s,'43 % 103% 1031 1 
11 Bergen 5s, 1960 91% 91 91 My 17 Do 64s, 1950 79% 78% 79 1 2 Rio de Jan 8s, 1946 20 20 2 , 15 Armstrong Cork 5s, '4( 104” 10414 iy 
26 Ne oe ee = Hy pb, ie 12 Greek 6s, 1968 30% 30 30%+ % ) Do 8s, '46, Apr coup : = 5 —" 1948 suas 4 106% 107% % 
2 o fs, 19% 27 4% 26% 4 ’ ‘ 5 ve ) 28, 7 4 7 
33 Berlin Klee 6%s, 1951..' 3614 36 36% My 7 HAITI 6s, 1952 84 883% 84 3 ne 6 53 aaa aa > + % > Do adj 4s, 1995 101% 101% lonit “a 
Do eye. an ae a Se %S 5 Hamburg St 6s, 1946..+ 27 26% 26% — 1 2 Do 6145. '53, Aug coup * ** 18%— % | 30 Do adj 4s, 1995, ‘stpa.101% 101 * 101% — 
s 10 6148, 1959 3 31 31% 18 Hansa S 8S 6s, 1939 * 38% 37% 38 1 . on oe } 6 Do adj 4s,'95,stp,re 98 98 8 
4 Bogota 8s, 1945 . 17 17% 17% 9 Helsingfors 6148, 1960 101% 100% 101% 82 mane 6lgs, "52 #31 Bie 834 # | 26 Do 4s, asst 101 1017 1% 
28 Bolivia 7s, 1958 * 5% 5% Sh % 6 Harp Min 6s, 49, ww. 39 39 39 % | 1 Ruhr Chem és, ‘48 aie gat 34ig — if | 6 Do 4s 101% 102° + 
33 Do 7s, 1969 * 55 54 5% 2 Hung Con M 7s, ‘45 3 06 3uis9 16 Rumania 7s, 1959. Aug Me | 1 Do TC § 106% 1065 
o4 Do 8s, 1947 ° 6% 6 Gls 3 Do 7s, 1946, unmat _ ray "sali MS scx: , 14 Do Cal Ariz 1095 109% % 
78 Brazil 64s, 1926-57 32% 31% 31% \% . coup on. 30 29% 30 2%, — = 31% 33% 33% — 2% 3 Ath&é Cha L % 103% 103% Ey 
26 Do 6148, 1927-57 32% 31% 31% 1 Hung L M Tis, A. "61.* 45% 45% 45% + 4 7 SAO PAULO C 614s.’57 15 Do 5s, 1944 ? s06t2 107 ? » & 
19 Do 8s, 1941 10 39 «639% ‘ 1 4¢ B. 1961. 46 46 46 + 1% "May coup +P silage ee 28 Atl Coast L ist 4s 100% 100% 1005% % 
60 Brazit Cent Ry 7s,"! 32% 31 31 , 17 Hungary 7%s, 1944, Feb 1 San Paule St 6s,’68 21 21 «21 i 37 Do un HRs. 1964 90 «89% 90 + 74 
4 ow = ody By 357 4 2 = a — 2% coup on 42 12% + 2% 38 90 6s. 68, July coup = myA* 2, 4h 194 279 i | 78% ¥ 
” - pod by off 21 20 208 % ; San tae” cate Sie Se ae 
mH De 5s, sans 2 1005 = . 8 ILSEDER STL 6s, '48.1 38% 37% 37%— 1 7 Do 7s,’ 56, Sept coup : 33 At! Dot auh eg 0. . 454 s4% 44% + % 
“2 Budapest 6s, ‘62, unmat — - : tnd ¢ ~ ew 4m, 98 98 98 62 pe’ ree, a 1% p Wisabeictionbtin, 
coup on 5 31% 31% 31% + 4% 39 Do 7s, A, 1987, si5d.) 94% 93% 94 m4 st SF tele * 28 BALDWIN LO is, 1940.102 101% 102 + 4 
2 Buenos A 6s,'61 (Pv)..* 71 70 70 2 36 Dos B 1947... RT, 849, 84% — 2% of as —e° Se ‘ 149 Bait & Ohio Ist 4s 100% 1014 4+ & 
59 Do 6s,'61 (Pv), stpd.+ 61% 60% 61 1%4 <7 i eB as * oP . . ; ak 36% 36% 36%-— 2% | 223 Do 4%s, 1960 52i4 55% 4 : 
2 a bd 74 pi 17 Ital P U Crd 7s, 1952 80 Ti% 80 16 Do 83, "50, July coup < 7. 924 55% + 3% 
1 Do 6\%8,"61 (Pv) 71% 71% 71% % | 148 Italy 7s, 1951 91% 90144, 90% + % ott ss 2k om ; 91 Do ref § 69144 72% + 3 
4 Do 6%8,’61(Pv), stpdt 62% 61 61% — 1% 7m *s “ oe 5 25) 23% 23% % 97 Do 68” 70% 4 1% 
13. Do 6%8,"55 (City) 9014 88% B81, — 2% 49 JAPAN 5%s, 1965 2% 81% 82 ee Se, oe ae oe 2 72 Do Ss, 68 71°42” 
1 Do 4s. ‘Oct,’60 (City). 831 8314 83% \% ¢ d N 5%s, 1965 82% 81% 5) axon ib W 64s,"51 34% 33% 3314 Pi 94 Do ‘o3 ins + 2 
‘ 47 Do 61s, 1954 95% 941%, 9%+ GY ) Do 7s. *45 374% 3614 374 i > 6% 
10 Bulgaria 7s, 1967, July 9 J Mi “ 957.5 38 38 38 3; 8 . 2 WR 3h 2 $2 Do 79 869814% 41 
coup off 18% 17% 18% % 9 Jugo Mtg Bk 7s, 195 3! st : eS ta Mts 6748,'46 48 o = 2 22 Do P, 97% 98% + & 
3 Do 7%s, 1965 18% 1814 181 2% ielacstia ' , ‘ H ee x s 68 a 3 96 Do § ‘ 961, 97 i 
a and tas. at see a 4 10 KARSTADT 6s, 1943... 30 30, 30 _% 6 Serbs © cs _ 7s,'62,Nov 7 Do Tol C Div 4s ‘ sot? He a 
coup off 19 16% 19 2% 33 Do 6s, 1943, ct 25% 23% 25% + 2% coup on * 22 22 22 x tS Bangor & Aroos 4s 1.100% 10014 11 ty ss 
» = 2 66 Kreuger & Toll 5s, 1959, 34 Do 7s, °62, Unmat 12 Do 4s, 1951, stpd.....103 101% 100% 
18 CALDAS Tis, 1946 "14% 13% 13% Mw ct A $ 26% 25% 264+ % coup on 2514 23% 251 1 5 Beech Creek gtd 4s, '36.101% 101 Z 10a 1% 
13 Canada 4%s, 1936 103% 103% 103% 35 Do 8s, "62, Unm coup 11 Bell T of Pa ss, B) 18-1130 1017 1014+ % 
80 ~=Do 4s, 18 10514 104% 105 3 LEIPZIG 7s, 1947 37% 37% 37% + 1% on 26 23% 26 15% 17 Do 5s, C, 1960 1178 117" 13” % 
32 Do 58, 1952 112% 112% 112% % 9 Lombard El 7s, 1952 801% 80 2 Shinyet El P 614s,'52 81% 81% 81\% % 1 Beneficial 'L. 6s, 1946. 108” 108 ae iva 
2 Carisbad Rs, 1954 * 62% 62% 62% + Low A Hy E 61s. 1944* 95%, 951% 95% L, 51 Siemens&H 6'gs,'51 44 43 44 , 21 Beth S ref deb 5s 42 10614 106 oe ‘A 
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Bond Transactions—New York Stock Exchange—Continued 























































Sales Net Sales Net Ss 
s ales N | Sales 
in 1000s. High. Low. Last.Chge. in 1000s. High. Low. Last.Chge. in 1000s. High. Low. Last.C noe in 1000s High. Low. Last chee 
89 Beth S pur mon 5s, '36.103% 102% 103% + 59 Container deb 5s, °43... 83 80 82%: % 32 Kendall 5%s, "48, ww...101% 101 101% ; “a ams a 
106 Boston & Me 5s, 1967. 73” Tis 734 14 | 18 Do 6s, 1946... ....... 99% 99 99 1 K ee -101% + p> | 36 NY, O& W gen 45,'55. 4716 44% 45% — 2 
25 yo 4 : 7 . 9 2 3 y Cent 4s, 1987.......106 104% 106 2 37 Do ref 4s, 1992... 594 58, 591, + |! 
54 Do fds 1961..... : bit, 86% a + 2 . —— C3 4 = . .-106% 10542106 + % 29 Kings Co Elev 4s, '49... 94 93 94 | 2 N ¥ & Putnam 4s ‘9 5S x 831g 84° ° 
7 i ABOO. . » oes ee 2 “a 2 + crown W s, '51...102 101% 1015 \ 1 Kinney (GR) 7%s, '36.. 99% 99% 997 1 6 R a y 
12 Bost & NY AL 4s, 55. 40 37° 38° — 2 5 C 5s, 195 5 t — 16 7 6a. "38.1024 10242 1024; ? SONY S Re a . ¢ 
4 Bot Cons M 6%, °34"t§ 13 12% 12% 3 OMe et Te i936... me 33% 25” 2 Eee ee S) Oe eee - ¢ 
1 | Do Gigs, 1934, 3tfs..*§ 10 10 10° — 2% | 23 Cuba Nor RR 5s,°42.- 3512 34° 34 — 1. | 3 ONY Steam 1m 'Se'Si D stu 1080 — 
Z Bwy ith, Av 5s, 19 3 9% 9% 9% g 235 Cuban Cane P a 150.4 3 2 a Sk ee | A LACK § ist bs. A. '50..107 106 107 2 13 N Y¥ Steam Is tf 5,’2 ; ¥, 10414 10414 & 
yn City 5s, 1941 89 89 89 3 ¢ % 106%, ; aclede Gas 5s, °34..11 96 96 96 , . ae s aoe saoe + tN 
25 Bkiyn Edis 5s, A, 1949..110 109% 109% >| tia tan oaadlaanaai 10% 106% 106% — %4 | 30 “Do Sys, C, 1953. 63% S ONY, SAW tet ei ae 105", 109° 
24 Do 5s, B, 1952. [110 108% 109%,—1 | . 20 Do ref 5s, 1939. ist 3 «ON Y, S&W ist ref §s,'37 61 61. 61 i 
133 Bkiyn ME Gs, A, 1968..10%% 108°” 104% 4% 79 DEL & H ref 4s, 1943.. 94% 93% 944%- ¥% 16 Do 5%s, D, 1960..... Soy \ 21 N Y Tel gen 414s, 1939.109% 109% 1094 + \& 
5 tye hy Pty | 14 Do digs, 1937......... 103° 102% 102% — % 4 Lake S&M So 3%, '97. 97% ¢ | 23 N ¥ Trap Rock 68,'46.. 64% 59 64% + 41, 
aeek WOOK... 43. 58 56% 56% — 1% 1 Deb Pow & Lt 498,'71. . 1055 105% 105%... 353 Lautaro Nitr 6s, °54. 97, me SS NY, W ba %  2€ 4 
6 Kklyn Union El 5s, 1950.101 100% 101 + 3 Denver G & E 5s, 1951.10244102 102 + %\% 5 Leh C & N 44s, A,'54 * 02tt iy 1¢ Niag, L . 
25 Bkirn Union Gas ts.°45.115 i146 114% + 3 Do 5s, 1951, stpd. "102 102 102 3 Do 4%s, C, 1954 “102 13 Niagara Sh 5lgs, 19! 50.. 62 61% 62 
20 Do 5s, 1950....... to 10245 102% - ¥ 152 Den & R G con 4s, 36.4 36% 34% 364+ % 1 Leh Val Coal 5s, '64 70 14 2 Norf 8S ist ref 5s,'61t§ 17% 16% 17% + 
12 a lS eee 108% % 24 Do cons 41s, 1936...+ 38% 374, 38% + 2 5 Do 5s, 1954 ...... 71 2 Do ist ref 5s,"6l,cfst} 16% 16. 16- u 
5 ns & West 4s, 1938. 101% ini 101% + 1% 45 Do ref 5s, 1978......+ 214% 20 214% +14 | 1 | Do 5s, 1974 . 70 90 Norf & W Ist 4s,'96...111 110% 110% if 
Bos Be AHR SO | Die SamSa ec AS Hy AR | LY i al: ig | Be diy egg Ati i Hak — 
vA 5 ¥ J b rere $ ‘ r) s 3. \y 3 Do 1s 8,96, reg.... 

2 og “Wi seeders Py % 105 4 105% T i; Det Edison ref 5s,'49..109 107 - 107” 2 37 Do cons 4%s, 2003. §1 3%, l i P C&C 4s i911 107% ior 108 ; 
14 Banc RAN col 56,°34°ti sn . ae 35 Do 44s, D, 1961.....107% 106% 106% 4 | “6 4 V RR cons 5s, 2003.. 541 ii; GS Ne Amiota Ma. a = Ss Ma _* 
4 Bush Term ist 4s. ‘52°6 72 7 78 412% 9 Do ref ‘fs, '1955......109 108% 1084, i | 5 Leh Val Ter 5s, °41... "10546 1% 2 No Am Ed 5s. A. 1957. 76% 76¥, aoe 31 
58 Do con 58, 1955..... *§ 45 41 ax 4 11 Do 5s, 1962........... 109% 198% 108% 5 3 Leh & N Y¥ Ist g 4s, °45 70% 2k D s, C. 1969 on “A 4 4 

12 Bush T Bldgs 5s, 1960.. 58% 57144 57%— 1% 10 “i ’ epepeeqeet: 10914, 109 109 . = 5 Lex & E Ry 5s, '65 113 1 43 D« los, 1963... 81 
21 By-Prod Coke 515s, '45. 764 15 76% % a oe ‘24 Tun 414s,'61. ..106%4 1064 1064 + \% = sAgects o> 7s, '44 131% va 28 No Ohio T&L 6s,'47....105 
odge Br cv db 6s,'40.107 " 106% 1064 a | 0 58, 195 vee 1188 61 No Pac gen 38, 2047... 73% 72% 73%, + 144 
5 D * @ | 17 Leew’ ae 58 0 gen 3s, 2047 * 67 67 
12 CAL G & E ref 58, '37.107% 107% 107% — % 2 Dul & Ir Rg ss, i937, 107% ier ov). | 5 Gene beh Go obese 4 | asi Do Ss i987. te 2gah 1oite lez! ;, 
36 Cal Pet Sigs, 1998.2... 104 103% 103% — % Lhe Es, 1937, reg... 103, 103” 103 | 50 Long Is ref 4s, 1949... .102% % | 46 Do 4is, 2047 IT g0% 87" 89% + 2 
Pet 5's, 1938.....103 1025, 102 % 9 Dul, S$ & At 5s, 1937. 42% 41 42% + 31 10 Lorillard 7s, 1944 127% 2 Do 5s, C, 2047 93° 92% 9212 — is 
2 fo ae ae 102% 102 1024: 27 Duq Lat ist 41s, 1967.108ig 107% 108% + q , Do Se, 101 112% % 39 Do 5s. D, 2047....... 93 92% oni i* 
8 Camag 8 is, via2, ctts,* 38 oo oo ' i 97 La & Ark 5s, 1960. ;. 67 144 | 185 Do 6s, 2047 ““'"'300 98” 98% — 14 
a } ; ; Auisy G&E 5s, A, 52. .108 % 1 No Ry Cal 5s, 1938...:105 10 5 5 
90 Can Nat R 41 51. 43 E CUBA 8 7\gs,'37. 91 g 9 y 17 P rs "4 3 » so ». +105 5 105 + § 
#3 Do ais oo =- “Tost 102 4 2 3 E T, V&Ga cons 5s,’56. * 082 108” 108” 4 | 13 Kou & Nashe Se '37. 107 2 S "De int a Beal, uae” tae ee 
48 Do 4igs, '56 1.1.22... 115% 1146 114% — 1° | 2 Edis E Ul, Bkn, 4s,"39..107 107 107 : 89 Do unif 4s, 1940 .....104% iZ = igi - s -.106 105% 105% 
37 Do 4ie. ST 2. 113% 11248 113 % 2 Edis E Il, N ¥, 5s, 95.124 124 124 1 3 Do ref 5%, 2003......106 
25 Do 4s, 68 _........ 105% 10412 104% — 1 } 4  - = > 1996. Se: 95%, 97% 974 ca 31 Do 5s, B, 2003 104% t4 : OHIO PUB bs 7s,'47.. —. 107% 108 + % 
: ‘ 4 | on 4s, 1996, .. 944 i : - , “28 4 7 5 
2 Do ee | 116% 116% 1% | 42 co om a oo e- oats 4 mai mt | = aus. © z Sas: iso 4 Old Ben C ist yh, "44. %% 1316 tt ttt 7 
20 Do ee Oe, Oct 2.119% 118% 11d iy | 121 Do ref 5s, 1967...... 72° 71” 72 % 10 Do St Louis 3s, '80... 734% % 4 Ont Pw Niag F 5s,'43.109% 109% 109%, + % 
>. oa a... *** "Soa? 119” 119 # | 238 Do ref 5s, 1975....... 72 10% 72 +1 3 Do Atl K&C 4s, °55...10414 i% 56 Oregon BE & N 48,'46.105% 104° 105% — 1 
28 oe Mien ach Fa, “401er 107% 107% — | & DOcv 4s, A, 1953...0 76 76° 76 9 Do So Mon jt 4s,’52.. 81 114 2 Oregon SL. ist, 58,"46,.113" 113 113 y 
26 Do deb 64s, °46 ..... 122” 121%, 121%, - * 5 _Do cv 4s, B, 1953.... 76 75% 76 ae 4 15 gtd 5s, 194 -115 114 1144+ % 
a ee  eeorer 1005 10014 100% $4 “. st gp toy 7. ‘am 112% 112% + \& 25 McCR 8S 5%%s,’41.filed*8i 84 80 84 3 | 2 Ore Ww RR & N 45, 61. i = 1015 5, 
Can Pac deb 4s, perp.. 86% 85. 85% — i | “” “we & s, 1955 3% 113% — % | 117 MeKesson &'R 5%s, '50 93% 93 93% oo eee rene ; os 
4 Do 4's, "46 Fa ead ‘100 9914 9912 & = 1 Manati 8S ist 7¥ - "42t$ 9 > “9. 9 . ‘ 
a1 Do 414s, '60 | 97 9544 9614 % | 1 FED LT & T 5s,’42.... 78 78 7 \, 2 Do ist Tis, 42, ctfs*§ 10 9% 9% ‘ 6 Pat COAST ! 5s, eee. 36 354% 36 1 
te eee ee eS ee ee ee a ee ee ee ee 
“ SRppespeeree Me = s, B, 5. oe 61 61 1y% Man y is, ' ..t8 57% 54% 57% 2! ‘ —< a 4 \, 
8 Caro, Cl & ° -. *38...107 106% + 6 a  CSRRRES 81 81 81 *s 6 Do cons 4s,'90, ctfst$ 52. 50% 52 3 ‘ 7 
11 Do 6s, A, "52 ..... .-- 109 10844 ” + Z 7 Fla E C Ry 44s, '59..§ 67 6614 67 +4 td 1 Man El Ry & . 5s,’53.. 88% BR, 88 + 2%; : Pac \% 
1 Carth & Ad td 4s, ‘81. 77 —3° | 131 Do 5s, 1974. -*§ 117 11% + 2% 1 Man RBS L 48,'39 % 75) 7 6+ lip 5 Pa ? 
8 Cent Dist Tel 5s, 1943..109% 108% 109%, + 1 | 100 _Do 5s, 1974, ctfs...*§ 11 9 10% + 2 28 Marion 8 Sh 6s, '47 54, 51% 54 244 5 7 r 
18 Cent of Ga con 5s, ‘45.4 21° 19% 20% + 1 | 3 Fonda, J & G 2s-4s, 4+ 2% | 41 Market St R 7s, A,'40.. 62% 60 62% . 5 Pas ie + 
34 Do ref Jus, 59... .*§ 11% 10 114% +1 E 1982, ctfs ......... *t 3% 3% 3% % 17 Mead Co 6s, 1945 791 79 79% 85 Parm Bwy 5s, 1951.. 454% 43% 45% + 2% 
32 Do 5s, eee *§ 11% 10 114% +4 1% 5 Ft W & Den C 5s, ‘61. 105% 105% 105% + 1 2 Met = he ref 58, '53 1014 101% 10114 ? 6 Do Sls. 1951, ct..... 45 44% 45 + 1% 
52 Cent ui E's G 3s. ‘61. T1470 «470 — 1% 8 Fram Sug 7%s, 1942*§ 25% 22 2570 4 at 38 wx x _ Re 6% 9 9% +1 60 Par F Las 6s,’47, filedt eu 60% 61%+ % 
oom = 4, 65: 65 65% 1 < et EL, Chi 4s,'38*§ 9 9 9 Z i 6s, 194/, ctfs..... 61 60% 614 3 
5 Cent of Nd 4s, {981 (c) 90% 90% 90% ” 2 GALVESTON H & H 9 Mich Cent 3%, '52....1001%4100 109% b Per oe Oe ee ae 604g 62+ i 
16 Do gen Se, ‘87 ...... 106% 105% 106% — % 54s, 1938 ... i, eed 10 Do Air Line 4s, °40...102% 102% 102% % O 5s, 1950, ctfs..§ 62 60% 6li2— 
125 Cent Pac ist ref 4s,°49. 98% 97% 984+ % | 14 Gannett 6s 1943. *'°"1201% 100% 101% 2° 7 _Do 4%, 1979. 93% 92% 9344— % [ Park-Lx 68, 1953, cls 18% 17% 17% % 
mm Gem WO .....-...-. 176i, 75% 764— % | 24 Gen Am Inv 5s, 1952. 129% 100% 101% + % | 126 Midvale Stl&O 58, '36..102% 102% 102%, + 12 Pathe Exen 7s, 1927...102 100% 102) 4 1% 
1 Cent R RB Ga 5s, '37. 6244 6214 621, + 214 21 Gen Baking 5: 1940. 6 98% 98% — 1% 61 Mil E Ry & L 5s, ’61... 79% 76% 77 1% i Penn RR 3s, 1941 99% 99% 991% 
124 Cert’d deb 5%, '48.... 725 6915 72% + 35% & Gen Cable sie 1947 Meo ER — 15 | 26 | Do gen ret be, 11... 18 Te 1% — 1 f Bo con 4s, 196 107% 107% 107% 
2 Charl & Sav 4s, '36 ...104% 104% 104 — & | 10 Gen Pet 5s, 1940... aC 103 103 — if | °S Minna&St S038, ct +1 | agp 4481 “100% ist 100" 
190 Chesapk Cp 5s, '47, |. .104% 104. 104% + & | 15 Gen Stl C 5%, 1949. ||. nat I. 59,34, cts) 20 Penn RR 100" 99i¢ 100 
c , *4T, ; % | 1 f 49.... 88% 87% 88% + ° vy, | 120 Pe R R 5 14 
1 a a tn 2. 103%, 10314 1034 + igs. 4 b %+ 1% 12 Do ref 4s, 1949..... 8 1 2¢ enn 4 994 100 Ye 
32 Ches & 0 con 5s, °39. ettt'4 108 110% —% | 37 ba Thee, Ea’ te, 40 ji ‘> &. "G, 8 OE ae oe % | 43 1145 103” 103" — 
45 Do gen 4%s. '92 ....114% 114% 114% + 3 35 Do 6s, 1940, ctfs...*§ 8% SY Se if ; eo ; , ‘sD gen 4 104” 93% 93 ¢ 
39 Do 4%s, A "93 ...... 108% 108 108%, % | “1 Ga & Ala 5s, 1945 17 17% 172 5 pe eS es: is Do 448, f “105% 1084 108" — 
67 Do 44s, B, 95 |... 108%4 107% 10784 g i oncakt ita ‘sacl 17% 1% 17% — 3% 8 Do ref 6s, A, 1946.. % 48 Do 4%s -105% 10454 105 
1 Ches & 0, R & A ist | 108 Goodrich €s, '45...... 6% 53% +i s boot ie 3 6 Do ge i otag 110% 110m 
cnt ee eae ae 8g 105% 105% + % | 48 | Do ee 08% 108 1081, + 1% ; ao, a... if | 6 Do 6%s "10560 105% 105% 
ee ae athck ss sa 1074, 08 oT”. | id Gotha B lee does 104 "Ne, 96% 1g | St MKT Ss) An eo. % | 25 penn Dix 0G; aD he ee 
29 Do 41s, 1977 .. . 1071 106% 107% + : : 4 96% - M-K-T 5s, A, '62... 8 25 Penn Dixie C 6s, (a1.... 78Y, 
= = ti ane Sie, wae “tore bey | 107% ~ B. ng fy e. 1940.¢§ 18% 1814 181%,-— 1% 17 Do 4s, B, 1962 .... 0) 38 Penn, O&D 4s, '77....104 103%, 104 2 
=. De Tl div avn 496. 107” 106” 108 gi & _—_ of Can 7s,’40. 106% 106% 106% + &% 75 Do adj 5s, 1967....... § Y% | 293 Penn P&L 4s, 1981... 9814 97% 9814 
‘ : ; 53 ’ - = o 6s, 1936 -107 106%, 106% - 86 Mo Pac 5s, A, 1965... *§ 18 70 Peo GL & C ref 53,47. 98% 9814 98% + | 
135 Chi & E IM 5s, 1951..*§ 9% 8% 9%+ % | 162 Gt N Ry gen 7s, A. ‘36. 92% 9144 92% 4 4% | 281 Do 5s, F, 1977 °§ 251 i” 5 Do 68, 1943 110% 110 110 a 
Bet eee oe ne’. | SBS Ei ae ee oe es | 8 Bee a ae. if | ag Ying as, tooo, esi ae Tae “oe * 
22 Chi & Erie Ist 5s, '82..111 1104111 °. = ge oe 21% 2S 2 oo 1%) Oe fe, 1900. «4° -* sont? s09td 1004 
et hee. — » om lose 10% —" | = 4 = “Bs, C, <m $2% 81% Rai ée 7 Do 5s, G,’ 78, ctfs..*§ 1 e Peo Pek Un 5s, ‘74. 5 10242 4 102% 102% + 1. 
23 Chi Gt West 4s, °59. + 30% 20% 30% + 14 | 143 Do gen digs, H,'1077.. Tate a” Tey ig | 190 Doser I 1961)... 2% | 23 "Bo ses 1980.."..- 68 16 6 Ie 
113 4s, '59, stpd...... 30% 265, 30% + 3% | 3 Green Bay deb ctfs. Be : : ; aoe a pas ssied . 96 «OD et % P 
> Ch. Ts Se siaee i, : 3 3 3 M- 1 Do 5s, I, '81, ctfs...*§ 22% 1 26 Do ist 5s, 1956....... 84% 84 &4 1 
a2 ny tn & a “ats a. . * a ¢ a 3 Galt Sta § Stl 1 54s. 1942.. 92% 92 92 2 154 Do 5%s, A, 1949....°% 7 % 10 Phila, B&W 4s, 1943...108% 108 108 
ti Do gen 6s, 1966....°5 7% 6% 7%+1% | 6 “Do'bs, 195007 ga® Se Sls + 1% | 2) Mob & Onto, igs,’ - % | 35 Do its, 1977... 107 lon” 10st 1 38 
Chi, 56. . 881 5 8814 - me ent ae ste oes . ‘ : y Mob & jo 4468, '77*§ 30 Do 4i4s 197 ‘ 108% 108 108% 4 3% 
ex? ohh Ind & Se 4s, 136. sis 88% ssi > “| 46 Do 5s, 1938... al 4 y, | 139 Phila Co 5s, 1967 82, 80 sii 4 % 
826 Do adj 5s. 2000.....* 67, 5a 6k & | 10 HAR RY-P C ist 4s, 7 Mont Cent 5s, 1937.....100% 100% 100% Y, 42 Phila El Co 4s, 1971. ..1045, 104 104% iy 
181 Chi, M & St P 4s, °89.. 57% 54g 57% + 2% | | rere 94144 94 94%4+ Y 6 Do 6s, 1937 -102 101% 102 J DG Dis, 2967... scscess 109 109 109 
2 Do gen 4s, 1989, reg. 51% 51% 51% ” 7 Havana EI 5s, ee ee oe 46 Mont Power ref 5s, 1943 94 9114 93% + 3% 6 Phil & a Cote, 6. = 51% + 1% 
; De fan Oa, B. Monee” 50 aaif 50° . | 18 Hock Val 4%s. tea "112% 112% 112% — 1 10 Mont Tram 5s, 1941... .100 991,100 + 1 47 TBacaevaseves 74% 73% 73% Y% 
22 Do gen 4igs, G, 1989. 60% 58° 60%+ ¥ 39 Houst'n Oil 5is, 1940.. 84 82%, 84 1 26 Morris & Co 4's, 1939..102 101% 102 8 Philippine y's, 37... 24% 22 24th + 1% 
8 Do 4%s, & 1989 .... 59° 59 59° 4 | “1 Hous B & T ist ‘5s, '37.102% 102% 102% .. 11 Morris & Esx 314s, 2000 93% 91%, 93% + 2 67 Phillips Pet 5i4s, 1939. 102% 101% 102% + % 
4 Do 4%s, 1989 ........ 61% 61% 61% + 1% | 11 Housatonic con 5s, '37.. 94 94 % 46 Do 4%, 1955 ........ 95% 93%, 95% + 2 18 Pillsbury Fir M 6s, '43.108 107/, 108 M 
8 Chi & N W gen 3%s,"87. 4714 46 4718 + 11% 91 Hudson Coal 5s, 1962... 44 Sy 4 6+ G&| 4% «Do Ss, 1955... 100% 99% 1004+ % 6 Pitts & W V 4%, C, °60 56 56 56 5 
88 87 51% 48% 51% > 2% | ,44 Hud & M ref 5s, 1957... 86% 86 86% + 5 Mut Fuel Gas 5s, 1947..104/% 103%, 104% 1, 14 P, C, C&St 1 4%48,C,'77.104% 104% 104% % 
10 } - God 40% 40.1 | 168 _ Do inc 5s, 1957... 3644 34 36%4 + 1 Mut Un Tel 5s, 1941... 102% 102% 102% — 7 Do 5s, A, 1970 ». 4a 111" 111% 
5 a a” a” | 1 Hud Co Gas Ist 5s, ‘49.114. 114 114° 4 | 131 Murray Body 6%, '34.t100 97% 100 + 2% ag be B oo 111, 141 «111 
ona “4 + 7 43 4 at Arth C&D 6s,A, 53. . 834% 83% 83% : 
119 2 21% 27 +3 22 I, BELL, T 5s, 1956. .110 1 NAMM & SONS 6s, ‘43.73 73 73 +3 169 Port Gen El 4%, “60... Sl, 48% 51, + th 
7 Boy sae 54% ot 35 Hi Cent 4%s. 1966 big , 3 a ; 20 Nasn, © & St L 4s, '78. 94%, : , 7 59 D + 1960, asst.... 50% 48% 50% \ 
38 8’ 57% 50" - 1% | 24 Do coll tr ds, 1952... 791 79° Tow 4° % 20 Nas El con gtd 4s, 1951. 59% +4) 2 ows Be. oe oe eb 
: % 26% 30 + 2% Do ref 48, 1955... 84%, 84% 844— 7 ¥ SUS, 1948. . 102% :— % | 030 Posta 5s, '53.. 1% 
aay ] im ; 102% 2 230 Postal Tel & C 5s.,'53.. 45% 40% 45 11% 
: see aa BO ae BOL | 2 Be tar Meow: BY Be eae | SBP ca 8 | Bees et ais Ae AB be “12 
ao Metire Mile oe ih | tb toa ee ees 8] Oo eee melon Pf BREESE 6 Sic i 
S, '88..§+ H Z f 8, 5 ‘. ‘ae % | “2 salty a , 
4 Do 4s, '88, ctfs...... $ 38% 38% 384— % 2 Do St Lodis Sua'Si. SH Sa” seit, off | 84 Nat Stect 5s, Pe * % of sys, "110035 1008 10088 * 
267 Do ref 4s, 1934....813 16 14% 15% + % 1 _ Do St LAN 0 $3°51.104% 101% 1013 | 7g | 18 Newberry (J J) 51%s,"40. 103% i Pure Oil ‘sigs, 1837. ... 100% 100% 100% — 
= a Se citsy? 15,13 :. ee. 24 1 CC, StL NO 58,63. 77° 154 16g % 8 NewET & T ist $8,°52.1194 1 ul 2 oon ee ae +++ 5% 98) + 
177 Do 4%, i952 ...... i+ 16% 15% 16 + % | 19 Do 4%, 1963....... 7 15% T64— % | 33 Do 44s, 1981........ 112% 1%, | * Purity Bak 5s, 1948-:.: 88° 86% 88° + 1 
1gi Do tis. 1960 ee [88 1% 5%, 74+ 4% | 17 UM Steel ded 4%s,'40.. 107% 106% 106% % | 7% NOnGene I. 4348, '60 94 
» TH & § Ist 5s,’60. 59% 49 50% + 1% 5 Ind, Ml & La ist 48,50 95 941, 94i2 14 2 N Orl Gt No Ry 5s,A,’83 57 + % 1 R-K-O part pd ctfs..t§ 44 42 42 +46 
23 Do inc 5s, 1960 ...... 30° 28 30.4 2 4 Ind Union Ry 5s, A.°65.106 105” 105%, + 1" | 43 New Ori Pb 8 5s, A,'52. Sty + 1h | 3% Meoding tes, Ar |: ioet een eee — & 
40 Chi Un Sta’ 4348, A, "63.108% 10814 108% 1 Do 5s, B, 1965....... aay ton see + a | SE gee ee ee és ts ce a | ,! 5B, 1997, 10616 106% 106% — % 
1 Do 5s, B. 1963... 110 110 110 62 Inland Steel digs, A.°781046 1030 toate + S ew St cane nan teonn Sa | 64 Reading Jer © 45, '5i-. 97K 96% 97% 
89 Do Bs, 1944 ooo ----407, 107, 107, 39 ‘Do 4s, B, 1981... 104% 103% 10414 1 Z| 3 New O, T&M 4ys,'56°5 24 + | J See see Oo) a 
17 0 cons is, 1952 |. am wm et 21 “bee. ae aa a sit 30 Do 5s Bt B54. tet 25° sy, | 8 Rept 835, 1040,” -103%% 103% 103 + 
“4 : c ] 1 " 5s, ..°§ 2 23 »1 4 S %103%+ 1 
3 Ch SW I 54s, 1962. ..103 102% 1024 — 1% 7 Deo Ga’ ime $$ 64 66363 % ae, ae 4 ay | {8 Rep 1 & 8 35, 1940... ‘103% 103%4 10314 + i 
62 Chitds Co 5s, 1943...... 62% 60ig 6214 + 1% 41 Do 7s, 1933 me. t ; BB seu 87 . 121 Do 5%, 1954... .. +f 2544 + 3% | 14 Revere” ‘Cop&B “6s, 48. . 107% 107" 107 ‘ 
107 Chile Cop deb 5s, °47... 79 78 79 + 1 38 _ Do ev Ts, 1939, ctf Hi 5%, a ot & 5 N Y, Bkn & M B 5s,'35.102% % | 21 Richfield Oil 6s,'44...48 30% 29% 30% 
2 Choc, Ok&G con 5s,'52* 37 37 37 + %& 2 Interlake 5s, 1951...... 70% -— m+ * 15 N_Y¥ Cent deb 6s, 1935.. 91% : | 2 6s, 1944, ctfs....*§ 30% 29% 30% + |v 
19 Cin Gas, El 40 A’ 6.104% 103% 104% + % Int An col se, cai +42. Bod boy geigt o% | 161 Do cv 6a, i944... ‘111% \% 9 Rio G Wn 1st 4s,'39..1 80 77% 77% — 2% 
6 Cin, I, St L & C 4s,'36.103% 10314 10314 My 81 Int Cement 5s, 048 4 8914 — 2 42 Do 4s, con, 1998 .. 86 .) 4 Do 4s, col A, '49....° 45% 4414 441, 317 
% & yy Ss, 'ST...114% 113% 113% 17 Int Gt Nor 5s,’ B,’56.*8 go 9% Ht % Ril Do ret 4 Se 59% + % | 12 Roch G&E 58,E,'62....107% ior" Plates 
0 44s, 2020......... 9% 10914 10914 +" Lae o ref 41s, 2013, n.. 6 H | 6 Do 5%s, 1948. 
2 Do 5s, 2020........... 1128, 1127 112% = % | 35 Do 38: C; 1956; 0.5-38 Bt) 30) Sl + | 653 © Do 3h, 1997....... : 96% | as me Aceh. isteion3 4108 mt at 
2 C, C, C&St L gen 4s,'93 96% 95% 96% + 1 78 «Do adj on A’ dee th a? 30% 32% + 1% | 6 Do 3ifs, 1997, reg.... 92% 1. 8 eee ee 
1 ‘Do'ref 5s, D, 1963... 81% 81% 81% + 2% | 93 Int Hydro El Gs, 44,..° 49% 48% 49 - @ | 1% Do ret ds, 2043....... S + 7 
111 Do ref 4%s, EB, '77.... 74 73 74 +1 nf ie oon” ae oS % 3 Dodeb 4s, 1942..... 94% % | 3 S&T J RY.L.BSP Se, 31.. 96 95 9% % 
10 _Do Cairo div 4s, '39..104 104 104 ee ea ant an ta: 6 36 4 —- 2% | «530 (Do Lake Bh 3, ‘98. 87 2 | 22 St Jo Lead 5i%s, ‘41... 111% 111 111 1 
4 Clev & Mah Val Ss, "38.104 104 104 + % | 58 Do ref 6s, 1059"... sat git gz” — 1" | 42 Bo Mich C aps. 1998. 86 65 St L, IM&S BG 4s,’33t' 63 61% 62% + % 
5 Clev Short L 414s, "61. .104% 104% 104% + % | °3 antl Rys of CA ss,72. 704 70" 70 10 Do M C 3%s,'98, reg. 83 ‘ ee ee Ee — ae — ie a, 
33 Clev Un Term igs, ‘77. 90 8942 90° + 21 7 “ho Ces IMT Th eK mms 39 NY, C&St List 42,’37.100% % | ses ot eee PF ke = 2.8 + 
30 Do 5s, A, 1972...... 101% 100%, 100% — 1% | 18 Do a 73% 738% 7384+ % | 61 Do Ist 63, 1935. 5. 6614 i? | 106 St L-San F 4s,A,'50..°§ 16 13% 16 + 2% 
105 Do ds, B, 1973. ....... 964 95% 96% + % | 113 Int Tel” 1 4345 i ee tes 33. Do ret 5K%s, A, 1974.. 735 aig 38 «Do 4s, A 1950, ctis.°8 15 13 + 2% 
18 Colon Oll és, 1938...... 40% 38° 38° — 4% | 190 "bo cone Ta #i48,°52.. 59% STH 50% + 1% | 255 Do 4148, aoe 62" ; iis min 3h 134 11% 134 + 1% 
10 Col Fuel & i 5s, "43.4; 67% 65% 67% + 1% | 133 Doss. 1953 Yob0.-. 6844 65% 68% + 1% | “16 N ¥ Conn 1st 418,53. .107Y e : 18, cfs, st.°§ 12 10% +3 
39 Col Ind col tr 5s, '34.38 25% 24 25i4 & Iny Equity 5s, 4,47... 65° 62% 64% + 1% | 23 N ¥ Dock 5s, 1938 45% in | Sf ». enon he, aoe oe, + 
66 Col & So ref 418, '35.. 93% 91% 93% + 1 8 Iny Equity 5s, A,’47...100 99 995% + % | 18 Do Ist 4s, 1951....... 62 Cte ae £0, ctfs..5 18% TB 18% + 15 
4 4+ 1% | 5 _ Do 5s, B, 1948, w w. 97% 97% 971 irae i 7 St 3,’ 7 F 
34 Do 4%s, 1980 71 70% 71 1% % 97% 97% .- 1s, ’ | eee ist 48,°69... 78 2 
4 | 25 Tow 76 104 55 N ¥ Edis ref Sus. 41. .113% 4 89... 78 77 78 : 
14 Col G&E deb 5s. °52.Ap 81% 8 R17, owa Cen 5s,'38, ctfs*§ 10% 9¥ 9, 1% r "S00" 2 1 D c 8 33 
D 2, P 1% 81 81%—2% | 19 Do ist @ ref 48.51.99 2° 1% i¢— q | 32 Bo Ss. B, t04e........108) 1 % ore 90... 30% 30% 38 fH 
se “Boge tose, May. aap gt gua | see ROK | ie BS Bao iti S| a Bo gen fet te, 0; Say Big Sey — a8 
21 Col RP, Lisi 4igs,"57. 98g 98% 984 — | 2 JAMES, F & C 4s,'9.. 82 82 82 .. 13 “po . a ae. 52 St PK CS 4geal..-* 16m 14% 167s 2. 
22 Do 5%s, 1942......... 107, 106%, 107, + 1 NY & Har Sigs. "2000. . 97 i 61 St P, M&M 5s, 43, ext. .106% 106 106% + % 
46 Com Inv Tr 5%s, *49. 11% 110% 110% % 2 KANAW & M 4s,’90. 97% 97% 97% + ¥ 5 NYLEs& WD im \ * 3 StP Un Dep ref 5s,'72..114 113% 113! 5 
3 Conn R & L ref 4%s,'51. tos 10514 105% + {2 | 60 Kan C F S&M 45,'36°§ 40 36% 40+ 3% 5s, 1943 ..... P 101%, 22 San A&A Pass 45, %43.. 82% 82 82i, + 1 
4 Do ref 4%s, '51, stpd.105% 105% 10514 + 4 | 34 | Do ref 48,'36, ctfs.*§ 37% 349% 37% + 3% 52 NY, L & W ist 4s,'73.100 : 7 San An Pb § 6s,A,'52..100% 100 100% + % 
211 Con G NY deb 54s, 45.1044% 102%, 104% + % | 100 Kan Cy P&L 4%s,'57..1074 106% 106% 3%, | 20 NY, NH & H 3%s,54. 34% rg 1 Schuleo 648,B,'46, ‘stp.* 36 36 36 — % 
3 Do 5%, 1945, reg... .103% 103% 103% "| @ _De Oe tet ...... 110% 1104 110K — % 9 Do 3%s, 1956 34 2 4 Seabd A L 48,'50 (c).3§ 17) 16 16 
a5 m6 te, MET........:.. 101% 100% 101% + 1 74 K C Sonth ist 3s,'50.. 76% 76 76% — ¥ 40 Do 4s, i955......2...! 4% ®& | 3 Do 45, 1950, stpd..26 16% 16% 16% + 1 
366 Do 448, 1951. «5 99° 971 98% — % | 19 Do ref & imp 5s,’50.. 72% 71% 72+ 16 | 45 Do 4s, 1956........... : ‘4 2 Do 48, '50, stp, ctfs.*§ 16" 16 16” + 2% 
61 Con C Md ref 5s, '50.*§ 32% 30° 30%— ™% | 137 Kan C Ter Ist 4s, 1960.106% 105% 105% — 14 | 159 Do 4s, 1957..........! ni 12 35 Do ref 4s, 1950...-33 8% 8% + 1% 
22 Do 5s, 1950, ctfs.....§ 31% 29% 30%4— % | 19 Kan Gas & El 4i4s,'80.100% 99% 100% + % | 235 Do 41s, 1967........ rts % 16. Do ret 4s, 1960, otters om 8 % 
7 Cons Gas, Chi 5s, °36..104% 103% 103% — % | 8 Keith 6s, 1946....-..... 73% 711% 73% + 31% | 240 Do conv 6s, i948... a7 ay” Spi} 3 6 Bo adj Se, 3% 24 3%+ & 
11 Cons Power 5s, 1952....108” 108 26 Kelly Spr Tire 6s, °42.. 4514 408% 45° 4 1 i Do col tr @s, 1946... ot” Bs 14 | 274 Do 6s, A. 1046 1 9 ny am 
. . 2 93 Do 6s. A, 1945. ctfs*§ 914 ™% 9Y + 1% 
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Sales Net Sales Net | Sales Net | Sales Net 
in 1000s. High. Low. Last.Chge. ‘n 1000s. High. Low. Last.Chge. in 1000s. High. Low. Last.Chge. | in 1000s High. Low. Last. Chge. 
45 Seab A-Fla 65,A.'35,ct*s 3% 314 3% % 24 Term Asso St L. 45."53..104% 103 104 + 1% | 120 Util P & L 5s, 59, ww 22 19% 21 1% | 5S W Pa P ist 5s 56. .100% 109% on = % 
5 Do 4s, B, 1935, ctfs*§ 3% 3% 3% + % 4 Do 4%, 1939........ 10814 108% 108% 50 Do 5%s, 1947 2614 24% 25% + 1% : Se dst co, gtd. 2061 $344 s3% = 4 
20 Sharon S Hp 5's. ‘48 81 78 80 +2 ll Texarkana 54s, 1950... 93% 92 92, ly aes ‘i . : =e — 1 Oa 104 5 
30 Shell Union OM Ss, '47.102% 102% 102% + % | 10 Texus & Pae 5s, B, "77. 88% 88 884+ % | 65 VANAD cv 5s, 1941.... 87 85 87% + 3% | fh West El deb Gs, (6... 10, ert “= * 
44 Shell Pipe Line 5s, 1952.10314 103 103% 36 Do 5s, C, 1979........ 88% 87 884+ 14% | 2 VaE & P cv Sigs, '42..110% 110% 110% 39 Do 54s, '77...... 971g 96% 97% + 1% 
38 Sierra & S F P w 5s,"49.10314 102% 103% + % 26 Do 5s, D, 1980 88% 87% 88% + 1% | 1 Do ref 5s, 1954 10644 106%2 ees +1 9 W NY¥&Pa gen 4s, °43..104 103% 104 , 
4 Silesian Am 7s, 1941... 51% 51% 51% \% 4 Do ist 5s, 2000 115% 115% 115% + 1g 7 | Do Shs, 1944........ 110% 110% — ‘ 19 Do ist 5s, ’37 106% 106 106% \% 
16 Sinclair C ON 6%s.B,"38.103% 102% 10344 + % 5 Do M P T 5igs, 1964. 89% 80% 80% + 1% | 2 Va -? St ee Se BR, | ipeit ; if | S& West Pac 5s, A, °46...* 33% 32 33%+ 2 
66 Do 7s, A, 1937.......103% 102% 102% — \% | 77 Texas Corp cv 5s, 1944.103% 102% 103 | 44 "Do ist 58 A, 1962... 111% 110% 11% + | 73 _De 58. A, '46, as 33 31% 33) + 2 
27 Skelly Olt 514s, 1939.-°' 98% 98% 98% + 4 | 26 Third Av ref 4s, 1960,. 581 554 585 1 4 4 Va'S W ist 5s, 2003... 95" 95" 951 gee Oe ie “a: *osannd sony sont ~ 
23 So Bell T & T 5s, 1941.109 108% 1084 — % 1 Do Ist 5s, 1937. -.100% 10014 100% + 1% 1 V Cr & P ist 4%, "34, by er = seen 2% So 
4 So Col Pw 6s, A, 1947.. 86% 86 86 + \& 66 Do adj inc 5s, 1960..+ 26 241% 25% % | asst - 4% 4% 4%+ % | 4o Do Se -. | — 4+ & 
13° So Pae col 4s, 1949 70 68 69% % | 224 Tob Prod N J 6%s,2022.102% 101 101 | 7 Wer Sug ist 7s. 42,ctis* 416 4% 4% % | 38 Do 64s, '36 1014 1005 100% . 
106 Do ref 4s, 1955...... 91% 90% 91% % 1 Tol & Ohio C 5s, 1935..101 101 101 le | 35 wh & © E 5s, B, °66..105% 105% 105% + 1 
36 Do 41gs, 1968 65% 64144 65% + 1 5 Tel & Ohio gen 5s, '35.100% 100% 1004, | 136 WABASH 41s, 1978..°8 19 16 19 +4 | 406 Wheel Stl 4%s, '53 89% as 89% + 1 
151 Do 48, 1969 65% 63% 654 + 1% | 5 Tol St L & Wn 4s, '50. 85 85 85 | 10 Do 4s, 1978, ctfs..*§ 17% 14 17% + 2% 13 Do 5us, A 100 99i3 \% 
386 Do 4148, 1981. 65g 63 64H + 1% | 9 Truax Tr C 64s, 1943.. 69% 69 69%, | 23 Do Ist 5s, 1939 § 93 8 W Sp St ist 7s 9% 914 % 
136 Do Ore 41s, 1977. 76% 75% 764 % 26 Trumbull Stl 6s, 1940...100% 100 100% + % | 15 Do 2d 5s, 1939 $ 72% 72 72% + 2% 14 Do con 7s cfs.*§ 10 8% 10 +1 
19 Do § F T 4s, 1950... .102 100%, 102 2 | 104 5 § 16 19 + 3% 2 Willmar S F 5s, '40 102 102 102 dre 
94 Se Rwy gen 4s, A, 1956. 58% 57g 58ly 14 | 21 UN EL & P 5s, 1957..107% 107 107 ‘ ; 91 § 16 19 + 3% 31 Wilson & Co ist 6s,'41.109 108% 108% ¥ 
73 Do 5s, 1994. 101 100 1007, S | 9 Do 5tgs, 1954 "10514 105 105 % | 96 x 16 19 3 32 Wis C ist gen 4 *8 11 10% 10% % 
7 Do gen 6s, 1956 72% 71% 72% % | 12 Un OW Cal 5s, 1945 1 $ 15 15 1 | 6 Do ist gen 4s 9% 8 8% 1 
17 Do 6%s, 1956........ 80 78 80 +1 ' rets, w w "103% 103% 103% | 4 S 46% 47% 4 11 Do S&D ter 4s § Te 6% 6% % 
48 Do St L div 4s, 1951. 84% 81% 81%— 34% | 16 _Do 6s, A, 1942.......116% 116 116% % 1 50 50 3 Do ter 48, °36, ctfs.*§ 54% 5% 5% ¥. 
22 So W Bell Tel 5s, 1954.110 109% 109%, % 10 Union Pac Ist 4s, 1947.108%4 107% 108% 5 § 98 100 j a eh ke A TR. O81 Of ON + tf 
3 Spokane Int 5s, 1955.*§ 8 7 - +12 1 Do 4s, 1947, reg. “y06ig 10614 10614 23 Walworth 6s, A, 1945..° 44% 43% 44 +1 | ,80 YOUNG S&T Ss, A, ‘78 saff 911 Ht 4 ; aff 
72 Stand Oil N J 5s, 1946.102%% 102% 1024 % 67 Do 4s, 1968... 100, 991 994 -- % | 96 Warner Bros cv 6s,'39.. 58% 571 58% + 14 | 117 = Do 5s, B, ‘70 $4% 91% 412 + 2% 
80 Stand Oil N ¥ 4%s, ‘51.104 103% 103% 88 Do ist ref 4s, 2008. ..104% 10314 1044 % | 134 Warner Quin 6s, '39 2612 2614 — 1 
4 Stevens Hotel 6s, 19451§ 14% 14 14 ly 13 Do 4%s, 19 ---105 104 104% 4 18 Warner Sug ist 7s, '41. 108 106%, 107 + 1 *Selling flat due to default in principal, interest 
140 Studebaker 6s, 1942...¢§ 46 441, 1% 7 Do ist ref 5s, 2008..11714,117 117% % | 78 Warren Br cv 6s, ‘41. 41 33 36 + 3 | or both. tSelling flat for reasons other than de- 
16 Do 6s, 1942, etfs § 45% uy 43 2% | 8 Unit Biscuit 6s, 1942...107 105% 105% | 2 Wash W P ist 5s, °39..105% 105% 105% + % | fault. }Negotiadliity impaired by maturity. §Com- 
| 62 Unit Drug 5s, 1953... 0 89% 89% 4 1 Westchester Lt 5s, '50..115 115 115 | panies reporied in receivership or being reor- 
1 TENN CENT 6s, 1947. 54 54 54 % | 102 U S Bubber 5s, 1947... 90% 8914 9014 2 W Pa P ist 4s, H, '61 105% 105% 105% — % | ganized. 
15 Tenn Cop & C 6s, B, 44 90 90 | 42 Utah L & T 5s, A, '44.. 63% 62 63 7 Do ist 5s, A, '46 108 1078 107% — % Total sales, $36,171,000 
43 Tenn El Pwr 6s,A,1947. 90 89% 90 lg 58 Utah P & L 5s, 1944 70 671%, 681, ly 6 Do ist is, E, ‘63. -113% 11312 113%, ly Grand total sales, $50,978,200 








Transactions on the New York Curb 


For Week Ended Saturday, Dec. 29 


For Annual Range to Dec. 8, See 


Exchange 


The Annalist of Dec. 14, 1934 

































































































Stocks and bonds marked with an asterisk 
are fully listed on the Curb Exchange; 
others are dealt in as unlisted issues. 


Net 
High. Low. Last. Ch’ge 





Saies. 
ADAMS M ist pf (7) 102% 102% 102% In 50 
*Aero Supply Mfg, A Hy, Tq Th 100 
*Do B 24+ % 900 
Ainsworth — (k1\) 187, 7 18 18% + 2% 500 
*Air Inv, lac .. ? A & 400 
Do war \y 4 600 
Ala Great So (k2). s2s¢ 40 40 Ly 125 
Ala Pow pf (6) 36 0«— 32% 36 25 50 
Do pf (7) ..0...0+.. SY 6 39% + 1% 140 
*Aillied Int Inv....... o %+ \&% 300 
Allied Mills, Inc ..... 14 12% 14% 1% 8,900 
Aluminum Co of A. 48% 43 487, 3% 2,450 
Alum Goods Mf (40c). 10 10 10 x 200 
Aluminium, Ltd 20 18% 20 1% 400 
Do cur pf . 57 53% 57 1 300 
*Am Beverage Corp 1% 1 1 800 
*Am, Brit & Cont % vA % 100 
Am Capital, A i% 1% 1% % 100 
Do B , Nw Ny 200 
*Am Cit P&L, A (a3) 314 30% 30% 1 350 
*Do B (k10c) 1% 1% 1% % 3,135 
Am Cyana, B (k25c ). 16 145 16 % 17,600 
*Am Equit (ki0c), xd 1% 1% 1% ly 200 
Am & For P war 2% 2 2% % 2,000 
Am Founders a xy Va » 5,500 
Do ist pf, D 4% 141% 144 A 175 
Am Gas 2 El (+1.20). 20% 19% 19% % 21,200 
Do pf (6 84% 80% 82144 — 2% 800 
Am ¥ he Inc 3% 384 3% ly 700 
Do war hey 1 ‘y 500 
Am Laundry M (40c) 16 15% 15% % 1,100 
Am Lt & Tr (1.20) 10 8% 9% 1 6,450 
Do pf (114) 18% 18 18 % 400 
*Am Maracaibo hy Ly P, 3,300 
Am Meter Co.... 124% 11% 12% lL, 75 
Am Potash & Chem 16 15 16 1% 150 
Am s+ pet 1% 1 1% % 40,000 
Do ist pf 53% 53% 53% 1,000 
Do pf 11% 9% 114% vA 900 
Am Thread pf (25c). 4 4 4 200 
Anchor Post Fence (r) 1% Nw %+ % 900 
*Areturas Radio Tube 14 \y , 600 
Ark Nat Ga 1 7, 1% + & 2,400 
Do A - A oy % 5,100 
Do cum pf . 34 3% 3% ly 400 
Armstrorg C (k25c).: 234% 21% 23% + 1% 2,300 
"Art Met Wks (f45c) 4% 4% 4%— %~ 1,700 
Asso Gas & Elec va \% c+ J 200 
*Do A %» Ww 8+ Y 8,100 
"Asso Rayon 1% 1% 1% “4 700 
Asso Tel Util (r) Y My ip 600 
Atl Coast Fish 914 9% 9% 800 
Atlas Corp 9% «8 9% + 1% 23,600 
x Do pf, A (3) 481, 48 4814 % 2,100 
Me. wade : 3 2% 3 % 2.200 
Atlas Plywood (k50c) 6% 6% 6% Ls 100 
*Auto Vot Maeh (50c) 5 5 5 ie 200 
BAB & WIL (40c) 3744 35 3614 1 325 
Baldwin Loco b rts 2% 2% 2% % 4,600 
Bliss Co (E W).. 4% 4 4% + % 300 
*Bloe Ridge Corp 2 1} 2+ 4 ~ 1,900 
*Do cv pf (a3) 38% 37% 38 + & 700 
"Blumenthal (S) 3 23 2% % 1,200 
Bohack (H ©) 12% 12% 124% 25 
*Bourjois, Inc (k25e). 4 3% «O3\ ay 200 
Bow Roll Bng (1), xd 17 16% 17 + 1% 400 
*Bridgeport Mach.... 4% 4% 4% yy 200 
—= ee 1% % 1% 400 
) yore % \ 500 
“nritte Mic (60c).... 64 64% 64— 4% 100 
Brit-Am Oli cou (80c) 15 15 15 100 
Brit-Am Toh cou, B 
(k94 4-5ce), x d. 30% 30% 30% 100 
Brit Celan, Ltd, rts 2% 2 2% 100 
SE MME sedasces 7% 7% Se 200 
*Brown Form'n Dis.. 8 6% ™TMm+ % 6,100 
Buckeye Pipe Line (3) 30 30 30 % 50 
N & E P pf (1.60) 154% 15 15 1, 900 
Bunker Hill & 31% 2% 31% + 2% # 1,450 
*Bureo, Inc ‘ 1% 1 1 200 
Do war I, . J, A 100 
Butler Brothers Tih 7 7% 3,000 
“CABLE EL P, vic 18 $ h % 3,600 
Cables & W, Ateash) | Y at 200 
o B % % Y 400 
De pf (k9 9-10e) cash 3% 3 BW 100 
°C A M Co cum pf(r) \, ly ly % 1,100 
Canadian Ind Ale, A. 7 6% 6% Se 700 
neo 8 § 8 ba 100 
S anadian Marconi 1% 1% 1% 6,600 
Carib Syndicate 2g 14% 2%+ % 18,700 
Carnation Co (1) 16% 16% 16% ly 200 
Carrier Corp . 18 15 174 + 1% = 7,800 
Catalin Corp . 6% 5% 6 % 5,500 
Celanese Corp pf (7).102 100% 102 2 75 
Do ist pf (7).......104% 101 104 4 725 
Celluloid Corp coe ae 13 13 2% 100 
Do Ist pf.. 76% 76% 76%4-— % 255 
Cen Hud G&E | t(S0e) 9 8% 9 ™ 3,300 
Cen & So’w \% \y 4— © 100 
Cen States Elec cece " y m+ 9,200 
Do 7% pf ... cee SS GF 2% + 550 
Do cv pf sees 2 2 2+ & 150 
Do cv pf new.. 1% % 1% 1,050 
Do 6% pf a Se 4 1% + &% ~ 1,050 

















Net 
High. Low. Last. Ch’ge. Sales. 


*Centri’gal Pipe (40c) 
Charis Corp (144) 
Cheseb’gh Mg (/1144) 
Chi Rivet &M (k87i4c) 
Childs Co pf 
Cities Service 

Do pf 

Do pf, BB 
Cit Sv P&L $6 pf 
Do $7 pf 
City Auto Stpg (k10c) 
City & Sub H'ms(30c) 
Clande N Lts, Ine 
Cleve.El Illum (2) 
*Cleve Tractor 

Colon Oil , 
Colt’s Pat F A (*1%) 
Cockshatt Plow 
Colum G&E ev pf(5) 
Colum O & G vic 
Comwith Edison (4) 
Comwith & Soe 
Lf omty 
*Com'ty ‘ 
Compo Sh M stc(50c) 
*Cons Aircraft 
Cons Cigar war 
Cons Copper 
Cons Gas, 
Cons M & Sm (73) 
*Cons Retail Stores 
*Cons Koyul (20c) 


Balt (3.30) 5 


4% 
1444 
142 
15 
30% 
1, 
114 
11g 
1215 


13 


Cont G & E pr pf (7) 33 
*Cooper Bessemer 5 
*Do pf 16 
Cord Corp (k25c) 4% 
*Corroon . Reynolds. 2% 
*Do pf, 30% 
“Conden oll (Maine) 4 
*Do p 2% 
pd. FS (k28i4c) 11% 
Crane Co . 10% 
Creole Petroleum 13% 
Crocker Wheeler 615 
*Crown Cent Petrol xy 
Crn Ck Int, A (m75c) 58% 
Croft Brewery Il, 
Cuneo Press (1.20) 33% 
*Cusl Mexicana Min 2 
DARBY PET (50c) 5% 

Distilleries Co, Ltd 

(k74 7-10c) 231% 

Distillers Corp-Seag 165, 

*Doehler Die Casting. 14 

Dominion Sth & C, B 5% 

Dow Chemical (2) 91 

*Driver Harris (k50c) 15% 

*Dubilier Condenser 1 

Duke Power (3) 361, 

Duval! Texas Sulphur. 10% 

EAGLE PICH LEAD 5 

East Gas & F Assoc 514 
Do pf (6) 53th 
Do pr pf (4%) 

Eastern States Power * 
Do pf, A 5% 
Do pf, B 54S 

Easy Wash M,B (50c) 2% 

Economy Groce Strs.. 20% 

*Eisler Elec Corp 

El Bd & Share 7 
Do pf (5) 35%4 
Do pf (6) . 401, 

El Pw Assoc (40c) 3% 
Do A (40c) 35% 

*E! Shov C pt pf (r) 1% 

ElPa&tlL. - war 1 
Do 24 4 

*El Sharenotding 1% 
*Do pf, ww 40 

Emp G & F 6% pf 13 
Do 614% pf ‘ 13% 

Emp G&F 7% pf 15 
Do 8% pf. 1544 

*Equity Corp 1% 

Eureka Pipe Line (4) = 

‘Eur El, Ltd, A (60c) 

Do deb rts *M 
Evans Wallower Lead Ay 
*Ex-Cello Alr & Tool. 77% 
"FAIRCHILD AVIA. 8% 
Fajardo Sugar . 73 
*Falstaff Brewing . 25% 
"Fanny Farm Candy 

('314ye) - 9% 

Fansteel Products 2 

“Fedders Mfg, ° s 

*Ferro Enamel (*65c) 13 

*Fidelio Brew, Inc... 

Fire Asso (Phila) (2) 56% 

First Nat Stores ist 

pf (7). 112 

Fisk Rubber . 11% 
Do pf (6). 8214 

Flinthote Co, A 15 

Fla Pw & Lt pf 11% 


4% 4% 
14 1442 
138 142 
14% 15 
27 30% 

1%, 1% + 
10% 11% - 
10% 10% 
12%, 12% 
13 13 

5h 5% 

3% 3% + 
22% 22% 

5% 5% 

% NY 
2314 24% + 

8% 8&4 
59 62 

4 
15% 46 

Ig ly 

Shy 5% - 

x Cl 
13% 13% 
9% 9% 

va va 

1 1 
48% 51 
136 6136 
1% 1% 
144 «1% + 
33 33 
3% #5 
14 16 
3 4 
2% 2% 
30% 30% 

es xy ; 

2% 25% + 
11% 11% - 
9 10 + 
12 i3 + 
5 614 
% % 
™ 8 
1% 1% 
29 33% + 
1% 2 + 
5 5 
23% 23% 
14 164g + 
12% 13% ; 
J * 
axe 90 
1414 1514 - 

i x = 
34%, 36% 
10 104% 
4% 5 
5 5 
48 5014 
60% 6014 
% Y nd 
5% 5% 
45, 556 + 
2% 2% + 
20% 20% 

le 5s + 
6 7% + 
32% 35 + 
3714, 4014 + 
3% 3% 
31%, 3% + 
1% 1% 
1 1 
3% «4 
1 1% + 
38% 40 + 
13 13 
13% 12% 
14% 155% + 
15% 15% - 
1% 1% + 
32% 32% - 
9 9 

Se % 

a a 
™ 7% + 
8% 8% 
71 71 
24 21, 
8% 9 
2 2 
8 g 
13 13 

ly, 

56 561g 
112 112 
10% 11% 
82 8 
14% 1 
114% 11% — 


% 
8 


te 
4% 
\ 
) 


1% 


RP RI-E 


Noe ee dee 


» 
= 


PS 


rar 


a0 


FESS 


nN 


: wre 
EEF RE 


Ld 


Te) 


a a eax 


200 
600 
350 
1,700 
640 


34,800 


9 ° 
“ 





- 


> 


we Doe 


is 
6 


& 
4 


314 








Net 
High. Low. Last. Ch’ge. 


Ford Motor, Can, A 
(k14) 28% 27 28% + 
Do B (k114) 37 35 37 + 
Do Ltd ¢ 8% 8% 
Foremost Dairy P pf L, ly ly 
*Froed G&M cv pf 
(1.20) ; . 4% 14% 14% 
*“GARLOCK PACK(1) 25 24% 25 
General Alloys . 1, 1% 1g + 
“General Aviation Sie 5 533 
Gen Elec, Ltd, reg 
(k30 1-5¢e) 124%, 12% 12% 
Gen Fireproof 5 5 5 
Gen G&E ev pf, B 13% 12% 13% 
Gen Invest Corp s v 
do pf . 16 16 16 
Do war ‘, A, \, 
Gen Tire & Rubber 64% 63 64% 
Do pf, A (6). 8915 8914 891, 
Georgia Pow pf (6) 50 48 0 
Glen Alden Coal(*1%4) 23% 22% 23% 
“Globe Und’writ(k50c) 7 7 7 
Godchaux Sug, B. 6% 6% 8% 
Goldtield Consol a Ig be 
"Gold Seal El. Te, 1, q 
*Gorham, Inc, A 3 215 2ig 
*Do Ine, pf 19% 19% 1914 
Gorham Mfg vtec ext 
(k%) x d 7% 17 17% + 
"Grand Rap Var(50c) Te TT, The 
Gray Tel PS (1) 93 9% 9%, 
Gt A&P T n-v (*7)..135 1305 135 
Do ist pf (7) 12814 126 126% 
Great Nor Paper (1). 24% 244% 2415 
Greenfield Tap & Die 6% 6 644 
Greyhound Corp (Del) 2444 21%, 24 
*Groc Store Pr vtc. a 4 + 
Gulf Oil of Pa 55%, 53 5544 + 
HALL LAMP (k30c). 4% 4% 4% — 
*Hamilton G vtc(r) L 1 t's 
“Happiness Candy A, Ps 
Hartford E Lt (2.75) 49 49 49 
*Hartman T Co, Inc 1% 1% 1% _ 
*Hazeltine Cor (k2%) 7% 7% 74 - 
*Hecla Mining (40c) 6% 6% 6% 
*Helena Rubinstein 1% % 1% 
Heyden C Corp(*1.35) 39 39 39+ 
“Holt (H) & Co pf,A 3 3 3 
Hollinger Gid (1.35). 19% 19 19% + 
Holophane Co (cash) 1 1 1 
*Horn (A ©) Co 1% 1% 1% 
Horn & ~y wen 60) 23. 22% 22% 
*Hud Bay M & 8 12% 1114 12% + 
Humble Oi (1). 49% 48 491% + 
*Huyler’s of Del ly ly iy 
*Do 7% pf st (4).. 22 22 22 
Hydro Elec Sec 4 3% 3% 
*Hygrade Food Prod 2%, 244 2% — 
Hygrade Sylvan (2) 26%, 26 2614 — 
ILL P & L $6 pf 12% 12% 12% — 
Imp 0, Ltd cp(f80c) 16% 165% 16% + 
Do rg (*80c) 7 164%, 17 + 
Imp’! T, Can (+ 5216c) 13% 13% 134% + 
Imp’! Tob, Gt B & I 
(k103 9-10c) 5 35 35 + 
Indiana P L (*35c) 3% 35 3% 
“3 Terr I) Oi], A 1% 1% 1% 
116 14 1% 
mages , SEE vite 1% 1% 
Do 7% pf 2% 24 2% — 
Ins Co of N A (2)xd 53% 52 52 
Inter Cigar Mech (2). 2914 29 29% + 
Intl Hyd E Sys cv pf 7% 6% 7% + 
*Intl Mining (k15c) 13% 13%, 13% 
SE eee 5% 5 555 + 
Intl Petrol (+2) 31 30% 31 
*Intl Products 2% 24% 2% 
*Intl Safety R,B(25c) 1 1% 1%— 
Intl Util, A 27 1% #114 «1% 
Do B ay 4 2 + 
Do war, new Ig My Ly 
*Interstate Equities . % % % + 
‘Interstate Hosy (2). 27% 27% 27% + 
Int‘st Pw, Del pf... 9 8% 8% — 
Iron Cap Copper. \4 A 4 
Ir Fire Mfg vtc(80c) 13% 13% 13% 
*Irving Air Ch (ki0c) 4% 414 4144 — 
*Italian “er pete Al %™ 1 
Do deb rts. ly 4 4 
*JONAS & N sh) ly \ 
Jones & Laughlin. Stl 25%, 23% 25% + 
KAN CITY PS vtec % % % - 
*Kerr Lake (k1l0c)... Sy 5a ™ « 
*Kinesbury Brew .. 1% 1% 1%. 
Kirki’d Lake G (k3c) «& 2 - « 
*Klein (D E Co (1).. 1414 1414 1418 + 
*Kleinert Co .... 6% 6 6 — 
*Knott Co 2 2 - = 
*Kopp, G&C pf (6) % 3 % 
*Krueger (G) Brew 6 5% 5% 
LACK RRNJ nf 75 75 7 + 
Lake Shore M (+3 54 53% 54% + 
Lakey Fdy & Mac 1% 4 14% 
*Lefcourt Realty .. 2% 2 2% 
Lehigh CAN (566). = "ey ‘6 
ie "EN ¢ ) 6% 6% 
*Leonard Oil ° te ay tn + 


ze 


Ca 
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FR 


FF GE Far 


~ ; 
MRE 
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RR RSS 


 - 
yer 
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er 


Sales 
7, _ 
17 


2, 000 
400 


15 





*Lerner Stores Corp 
Libby, McNeil&Libby. 6% 
*Lion Oil Refining : 
seer «x Groce, Ltd, A 
1.30) 17 

Do B (+1.30) 17 
Lone Star G .. 
Long Island Lt 


*Louisiana Land & bx 
Lynch Corp (2) 3é 
*MANGEL STORES I 
*Do pf ww 55 
Marion Steam Shovel. 2 
Maryland Casualty 1% 
Massey-Harris 475 
*Mavis Bottling, A(r) 
*“Maytiower Asso (2). 41 
McColl Front (80c) 


*McCord Rad, B 614 


615, 


*Mead Johnson 
*Mem N Gas 
*Merritt, 
*Do pf, 
*Mexico-Ohio Oil 
Mich Sugar Co . 
Midi Sta Pet vtc, 
Do vtec, 
Mid] West Util (r) 
Do conv A, pf (r) 
Midvale Co 
Mining Corp of Can 
Minn Mong & M (60c) 
Minn Honey pf (6)...1 
Miss Riv Fi bd rts 
*Mock Jud Voeh (k!) 
Moh H Pw ist pf (7) 
*Molybdenum Corp 
Mont Ward, A(m1014).1277 
*Moody’sInvS pt pf(3) 2 
Mount Prod (60c) 
Mtn Sta T&T(8)xd 10% 
Murphy Co (1.60) 7 


(74) 
(k10c) 
Chap&Scott 

A 


A. 


NACHMAN SPRING. 8 

*Nat Bellas Hess. als 
Nat Bd&Sh Corp (1) 
Nat Fuel Gas (1) xd 





*Nat Investors. . 
*Do pf (m2%). 
Do war.... 


Nat Leather : 1 
Nat Pw & Lt pf (6) 
*Nat Rubber Mach 
Nat Service Co 

Nat Steel Car, Ltd. 
Nat Sugar N J (2) 32 
Nat Transit (70c) 7 
*Nat Union Radio 8 
*Natomas Co (*+75c) 
*Nehi Corp 
Neisner Bros pf (7) 
*Nelson (H) (k25c) 
*Neptune Met, 
New Brad Ol! 
N J Zine (2) 





INwe 





A 
(20c) 


> GO me bo 
PSF SES SPS a SP 


on Ro (+414) 
Merchandise( 114) 
Pw & L pf (7) 
Shipb Calp (40c) 
Steam 


EOE F 


— 


(6%) 1 


bt et bet > ND om GO 


= 
BS 
a3 


lag Hudson Power 
Do A war... 
Do B war a 
Niag Shs (Md), B 21 
Niles-Bement-Pond 1 
*Nipissing (k12%%c) 
*Noma El Corp(cash) 
Nor Am L & 

Do pf.... F 
*Nor Am Utility Sec 
*Nor Cent Texas 2} 
*Nor Europ oi Corp. 
Nor 





*Novadel Agene (2) 


OHIO BRASS,B(k50c) 19 
Ohio Ol cum pf (6) 91 
*Oll Stecks. Ltd (40c) 97% 
*Overseas Sec (cash) 1y 
*PAC EAST CORP 2% 
Pac G & E ist pf(il4) 21 
Pac Lighting pf (6) 3 
Pac Pub Sve pf T™% 
*Pac Tin Cp spec(k2) 29 
*Pan A A’ways(k50c) 40 
*Pantepec Oil . 2 
*Paramt Motors Corp. 4%, 
Parke Davis (+1.50).. 32% 
Parker Rust P (+4) 59%, 


Pennroad Corp 1%, 


Penn Mex Fuel (k75e) 81% 
Penn Salt (3), x d... 75 
Penn Wat & Pw (3).. 53} 











Low. Last. ch’ = 
38% 39% 1 
6 6 $ 
3% 4 vA 
17% 17% My 
171g 17% % 
44 5% % 
2 2% — % 
49 49 1 
3 38 2 
45% 4% 

33144 35 1% 
8 6 1 
55% 55% + 5% 
2 2 iy 
1% 1% _ 1 

1% 64% + 
Ye + ve 
41 41 + 1 
14% 144% % 
53% 6 ie 
61 61 Sy 
1} 
i + &% 
4 % 
Meg 
va 
+ fa 
% 
1 1 
f My 
% r % 
% + * 
+53 + 2 
8% 94+ % 
25% 1A - % 
14, 4% g 
103% 10314 — 14 
72g 72%, + 21% 
8 8 1% 
2% 2% SS 
2914 3014 % 
134% 13% 1 
1% 1% +) 
83 83 10 
2 1” + ¢ 
4714 485% SS 
5 + ve 
7 17h + ii 
0 32 
7 7 
Bg Se Lg 
7 7. { 
2% 2% q 
11, 92 1% 
7?” %- 2 
2 85, 1%, 
244 2% % 
53% 541, % 
14 1% 
35%, 371 1 
71g 40 ar 2% 
2542 254+ % 
61 61 2 
a 1% 
13% 134 7 
13% 13% 6 
Te 117% Ww 
3 3 \% 
3 3% + EY 
7B Ms 
2 16 
2%, 2% Me 
9% 10 vA 
2% 2%+ % 
4 y% 
. \% 
5 
i) % 1s 
24 2+ ¥ 
lg 4. Js 
0's 50tp 
R35 914 + 1 
1 6 + f 
19% 19% % 
0%, 90% + va 
v5, 9% % 
ly 1% 
2% 2% 4+ 
20° ay g 
TF 7 é 
7%, y, 
9° 29 114 
8% 40 
1% 1%-— \% 
44, 4% 
314% 32% + 1 
52i 5916 4 
1% 1%+ & 
x & 
5 75 +93 
5214 52% Ps 
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Transactions on the New York Curb Exchange—Continued 





Net 
High. Low: Last. Ch’ge. Sales. 


Pepperell’ Mfz (6).... 20 88 90 +1 290 
Phila Co (80c), xd. 8% 8% 8% ly 300 
Phil Morris Cons, Inc. "> 18% 19% % 3,400 
*Phoenix Sec Corp... . 1 1%+ %& # 1,200 
Pie Baker, Inc. (40c). 10% 10% 10% & 400 
*Plerce Governor 1% 1 1% LA 100 
*Pion’r GM, pm (800) 1 10% 104 5 4,700 
Pitney B P (20c)..... 4% 5% 1,800 
Pitts & L fe (2%) xa soit 57 38s 34 190 
Pitts Pl Glass ti. 60). 55% 524% 54% 2% 1,900 
*Potrero Sugar ...... % % % 400 
Powdrell & Alex...... 7% TH ™mH— 1% 100 
Pow Corp of Can. 9% 9 9%+1 50 
*Pratt & Lambert (1) 30 29 30 + & 209 
Premier Gold (12c). 1% 1% iI% .. 13,300 
*Prop Realiz v t c. 14 144% 144% ly 180 
Prod Royalty C (240) * F, 4 * 3,600 
“Propper McCallum. ei 5g 5g ly 700 
*Prudential Inv 5% 55 5% % 1,300 
Pub 8, Ind, pr pf. 8 _ s 1% 10 
Puget Sd P&L $5 pf. 14% 12% 144+ % 380 
De 98 pf......... 9% 8% S8h-— 190 
Pure Oil pf. wre 43 39 43 3 740 
ED TE ec ivcccce 24 2% 2% & 100 
QUAKER O (+6) x 4.129 129 129 + & 100 
RAILROAD SH CP.. % My is 800 
Rwy & Lt Sec........ 7 6 6% % 125 
*Rainbow Lum P, A. A A % 100 
|. greberae . - « t's 100 
Railway . Ut Inv, A &% oa ly 100 
aces Hwy % 100 

‘Reeves (Dan) (50c). 6% 6% 6%, iy 400 
*Reiter-Foster ....... 2, te 5 ly 600 
*Reliable Stores . 5% 5 By % 1,200 
*Reliance Manage 4 4 ly 209 
Reybarn Co ......... 2% % 2% 2,800 
Reynolds Investing... 112 1 1% % 8,300 
Rice Stix D G (2) xd 11 il 11 ly 100 
Richfld O, Cal, pf (r) 1 % 1 , 300 
“Rike Kumler (1). 20 20 20 + 2% 100 
*Roosevelt Field, Inc. 1% 1% Ik. 300 
Rossia Int'l Corp..... \% % \% 2,800 
“Royal Typewriter... 1814, 181, 1814 % 200 
Ruberoid Co (+14)... 40 40 40 +1 100 
SAFE CAR H&L weed 684 6 65 — 4% 350 
*St Anthony Gold. i y 300 
>. a Paper...... 1% i Vy 4 6,200 
eg 23% 23 234% & 110 

Bait Creeic Prod (80c) 6% 5% 6 2,000 
*Sehiff (The) Co (2). 8 33.33 % 800 
Schulte ‘i ane. i, es 3 300 
Seaboard Util a £ ¥ vs 1,200 
Secur Corp gen ly ¥ 1%+ \% 2,000 
“Seeman Bros (+414). 49 4 @® +2 100 
Segal Lock & Hdw. Sy % 5+ &% 4,500 
Seiberling Rubber. 2% 2 2+ & 300 
Selby $"2- 85). ai 26% 27 + 6% 300 
*Selected Ind ....___ th 1%+ & 5,100 
*Do ‘an ~~ (3%). ast 47 48% 4+ %& 800 
“Do prior (3%)..... 4916 49° 491% + 1 250 
*Seton Leather ... 4% 4 Tg % 2,000 
*Shattuck Den Min. 1% 1% 1% + &% 1,300 
Shawin W&P (50c 19 17% 19 + 2% 1,400 
Sherwin-Williams (ay. 89 85: 87 1% 6,875 
1) LL aes 108 107 108 1 70 
*Shenandoah Corp... . 1% 1 15% - e 400 
TN OE th 0:6:4:6:6 A aceig % 15 15% + A 400 
Singer Mfg (114%) - = 2324, 23244 —14%, 150 
Do Ray San. 3% 3 3% + 100 
*Smi eG siécecs 30 264% 2914464 2 3,700 
eS. } meee 2 1% 2 700 
S A Gold & Pi (k30c) 3% 3% 3% % 2,500 
Sou Cal Edis fl bison 29 25 
Do pf, B (1 17% 16% 17 1,100 
Do pf, C (1 164% 15% 1644+ & 600 
Sou Col Pw, A (cash) %& & a ‘ 10 
“Southern Corp(kl0c) 55 Ss, ‘ 500 
*Sou Nat Gas (r). te vn tr Lp 200 
South Penn Ol (1.20) 23 22% 23 + & 900 
*Southid Roy(+25c)xd 4% 4% 4% % 1,700 
Spieg-M-Stern pf(614) 9 92 92 50 
*Stand Brewing..... i ly % . 1,700 
Stand Cap & Sti2, 80) 32% 32% 32% + & 50 
Stand Dredg cv pf -- 3% 3% 3%+ & 100 
*Stand Inv cum pf.. 17% 15% 17%+ 1% 300 
= y~] 7 aN 1%). - 18% 17% 18 + Y 600 
aes 84 84— & 500 

Stand on one 14% 13% 144+ 1% 3,030 
Stand ou; ° pe (5)xd es 93 93% A 350 
Stand Pw L. 1% 1% 1%. 1,600 
2 een 1% 1% 1% \% 300 
*Stand Silver & Lead ly rs a, 900 
“Btarrett Corp. . 2£ «= 850 
«Sere 1% 1 1 . 600 

omecin MA) &Co (k25c) 10% 10% 10% % 1,07) 
*Stein Cosmetics, Inc % 4 ve on 1,800 
Stetson (J B)....... 11 1 + 2% 300 
“Stutz Motor Car.... 1% 1% 1% \% 400 
Sullivan Machine 13% 12% 13%+ \% 350 
SE SE veccscce. Sa 8 1% 1,700 
*Sunshine Ming (+68) 13 12% 12% % 7,400 
Swift Intl (2)....... 4% 3244, 34% 4 1 4,700 
Switt & Co th tbe)" .- 19 17%, 1 1% 13,800 
*Swiss Am El pf.... 44 44 44 50 
TAGGART CORP ... 14% 1 4+ ¥&% 100 
Tampa Elec (2.24)... 24% 24 24% % 500 
Tastyeast, Inc, A.... % + *& 2,300 
Technicolor, Inc.. - 13% 12% 1314 % 2,800 
*Teck Hughes (40¢). 4 3% 4,000 
*Texon OU&L (+75c). 5% 5% 5% ly 300 
*Thermoid Co cum pf 274 4 27% 2% an 
ica 00 


Tob Prod Exp (10c) 2% 25, 2% 
*Trans Air Trans.... 3 + 
*Tr-Lux D L P S$ (20c) 2% 2% 2% + 
Tri-Cont Corp war. # A 


aS a eS 
8 
So 


*Trunz Pork Sts(60c) 8% 8% 8 1 200 
— Chatil Corp. . 6 5 1,700 
jaan ee , 155% 14% 155% + 300 
“Pune. ‘sei ‘Lamp aii 4 3% 500 
*UN AMER INVEST. 20% 204% 201 \% 600 
Un Gas of Canada... 44% 4 44+ Y% 600 
Un Tobacco ...... is * ly 3, te 300 
Unit Air wars ....)) 54% 4% 4%— % 800 
*Unit Chemical --» 3% 3% 3% 4% 100 
*Do pt pf -s @& 2 \y 100 
Unit Corp war....... % &% % 3,100 
*Unit Dry Docks (r) y A \% 900 
Init Founders te ay 24,900 
Unit Gas Corp 1% 1% 1% 23,000 
5 4a Paaeegege 434% 42 42% % 2,900 
TMD cccccwosase >» % £+¢ & Ome 
Unit Lt & Pw, A 3 % 1 \% 39,850 
8 Re Rape 5% 6 + &% 54 
Unit Milk Prod pf (3) 29% 29 29 1 75 
Uni Molasses, Ltd x rts 4% 4 dey % 600 
*Unit Profit Sharing. 1 % 1,800 
Unit Shoe rx afte 69% 67%, 69 aw 475 
Us i Pw . \& ly 4,900 
-, 'S. Finishing “@. ; ii; 1% 1% 100 
S$ Foll Co, B (60¢) 14 12% 13%+ % 3,200 
te x S2eee...... % & & .« 600 
*Do ist pf w w 48 47 47%, + % 1,200 
*U 8 Lines pf........ A 300 
U 8 Play Card (+1.75) 32% 32% 32% ly 50 
Us r 3 3 + 100 
t 8S Rub Reclaim. 1% 1 1 X% 600 
Unit Stores 1% 1 ly 900 
Unit Verde Ext’ n(40c) 3% i, 3 + %& 1,750 
*Unit Wall Paper 2% $24 2% ly 500 
Utah Apex ... % 1% 1% % 1,700 
Utah P & L pf 
(m1.16%) x d 17 14% 16 + 2% 1,125 
Ud & Ind .. ly ly ly 500 
ek a 1% . 1%4 800 
u - P&L 1,800 
i Abscnasens 150 
*U til Equities eaess 1 yf 1,000 
Do pf (3%)......... 454% 43 at 1 190 





| 
| 
} 


Net 
High. Low. Last. Ch’ge. Sales. 





*VENEZUELA PET Sy wy B+ & 5,400 

WACO AIRCRAFT 5% «5 5% + & 700 

*Waitt & Bond, A.... 6 6 ben 200 

bs mre % % 200 

24 osit + & 6,900 

1 16% 16% + 400 

*Walker Mining * A th 300 

*Watson (J W) Co... by 4 100 

*Wayne Pump pf (r) 3h 3 3% + 200 
r 


West Auto Sup, A(+4) si 
West > pe ad pf (6) 98 97 98 _ 4 


wee 


“RRS 
g 


| 8. 7 eee 64, 5614 56 10 
Westvaco Chilo pf (7) 99% 994% — 150 
*Williams (RC) (1).. 16 16% 16% + 100 
“a ime Cafete: % 600 
DE sesecseeesces 5%U C'S 54 1% 175 
Woetwontis (FW), Ltd 
 , SCrrrrrr 28% 28% 400 
Wright Harg (+60c) a 8% 9 14,900 
"YUKON GOLD...... 13 % % ok 900 
Dividend rates in dollars based on last quarterly 
semi- —— ayment. +Partly extra. tPlus 4% 
in stock. ‘ayable in cash or stock. b Payable 
in stock. f Plus 5% in stock. g Pius 6% in stock. 
h Payable in scrip. j Plus 8% in stock. k Paid 
this year—no regular rate. m Accumulated divi- 
dends paid this year. n Plus 10% in stock. p Paid 


last year—no regular rate. r Companies reported 

in receivership or being reorganized. * Stocks 

fully listed on the Curb Exchange; others are 

deait in as unlisted _ issues. x Ex dividend. 
DOMESTIC BONDS 


Net Sales in 


High. Low. Last. Ch’ge.1000s. 

ALA PW 5s, A, 1946. 89% 88% 88%— 1% 27 
De M, Mel........ 85% 85 85 — & 53 
Do 4s, BEE 6.600000 65% .. 35 
Do 5s, = bheneoes 85 83144 84 1 10 
2. ¢ eee 72 72 1 16 
Abbott’ sDairies 6s,'42.102 102 102 +1 2 
Aluminum Co 5s, "52. 107 +45] 1065 3 30 
Aluminum, Ltd, bs,’ 48 87% 9644 97 “4 26 
Am & Con 5s, '43. 4 #=+41 3 
Am El Pw 6s,A,°57.+§ 9% 8% 9 % 40 
Am Gas & El 5s, 2028 90 87% 88 1% 57 
Am Gas & Pw 5s,’53. 22 20 22 3 43 
Do 6s, MBs cccccce 23: 25 + 2% 12 
Am Pw & L 6s, 16. 51% 49 504+ &% 182 
Am Rad 4s, 1 05 10 104 8 
Am Roll Mill 5s, '48. 98% 971% 97% 4 98 
m Seating 6s, 1936.. 7744 75 6 — 16 
Appal El Pw 5s, '56..102 10014 101 1% 55 
Appal Pw 6s, A, 2024. br% 86% 864% — 1% 4 


Do 5s, 1941..... 107 10 107 oe 2 





Ark Pw & L 5s, 1956. oe 13%, 73% % 45 
Asso Elec 4%s, 1953.. 33 32 32 —1 51 
Asso G&E . — bee 15 1464+ % 19 
Do 4%s, 15% 15% le 172 
Do 5s, 1950. ‘ is¢ 174 17Y Y 177 
Do 5s, 17 17 ba 5 
Do 17 17% + % 130 
Do 18 -1 13 
Do 9 1% ~«C«. 15 
Asso 69 + % 2 
As Tel Ut 5 14% 16 1% 26 
Do o4.C ° 1466+2 123 
Do 6s, 1933 $+ % 18 18 + % 3 
Asso T & T 5%s,A,'55. 57% 57% 57% + % 9 
BALDW LO . ™ ww 73 sett 73 +4 76 
Do 6s, '38, 63 63 + 5 122 
Bell Tel, Can 5s, 7 "55. 110% 109%) 109% - ¢ 46 
Do 5s, B, 1957..... 112% 111% 111% 28 
Do 5s, C, 1960...... 112161121, 11214 13 
Beth Steel 6s, 1998 126 126 12 1 4 
Bing LH & P 5s, °46. 101% 101% 101% — 1% 1 
Birm El 4%s, i968 - 10% 69% 7 % 38 
Birm Gas 5s, 56 1% 4 
Boston Con Ging’ "8, 47, 7108 10 108 108% 10 
Broad Riv Pw 5s,A 73% 7 +1 24 
Buff Gen El 5s, '39. -109% 109 109 2 
CAN NAT RY 7s,E,'35.102 ore 101% im 
Can Pace 6s, 1942..... 110% 109% 109% — 1 63 
Can Nor Pw 5s, A,'53 98% 97%, 98 1 16 
*Cap Adm 55,A,’53,xw 86% = 861g 6 


Carol P & L'5s, '56.. 84 831g 


SYR ae FE 
- 
oa 


Cedar R M& P 5s, ‘33. 111 1108 110% 14 
Cent Ariz — 4 s,'60. vg 8816 17 
Cent Ill Lt 5s, °43. “107 197 107% + 1 
Cent Ill P § 5s,E,'56. 75% 7544 + 1 9 

Do 4s, F, 1967.... 66% a5% 66% + 1 29 

Do 5s, G, 1968...... 14 72 4 1 34 

Do 4%s, H, 1981.... 66% 65% 66 1 5 
Cen Me Pw 5s, D,’55.100% 100% 100% 5% 11 
Cen Pw & L 5s, '56.. 59% 50% .. 107 
Cen Pow 5s, D, '57... 60 39 594 2 17 
Cen Sta El §s, '48.... 30% 25% + 2% 148 

Do 5s, '54, x ww... 32% 26%, 32% + 4% 385 
Cen Sta P&L 5%s,'53. 50144 48% 4915 — 1 59 
Chi Dis El 4%s, 70. 93° 92% 92% .. 57 
Chi Pneu T 5%s,'42... 8714 84% 8716 + 2% 26 
Chi Rys 5s, 1927,ctfst 65 63% 65 oa 14 
Cinn St Ry 514s,A,’52 65 65 65 3% 4 
Cities Service 5s, '50. 39% 37% 39% + 1% 315 

yy" Sees 3 38 9 sn 12 
Cities Sve G 5%, 42. 63% 62% 63% + 26 
Cities S G P L 68,43. 87 85% 87 + 25 


Cities Sv P&L 5%s,'49 3514 337% 
Do 5%s, 1952........ 351%, 33% 3 

Clev El Iiinm 5s, °39.103% 103% 103% 

Comwith Ed 5s, A,'53.109% 109 109 


SAREE et 
a 


Do 5s, B, 19°4...... 108% 107% 107% 
Do 4%s, C, 1956.... 104% 104% 7 
Do 4%s, D, 1957 108 104% 105 + 10 
Do 4%s, E, 1960....103 102% 102% 15 
Do 4s, F, 1981... 95 944%, 94% + |} 168 
Do 54s, G, 1962. ‘107% 106 106% 4 21 
Comwith Sub5i4s, A. "48 85%, 84% 85% + 34 
Com’y P & L 5s,’57.. 54% 52 54. + 2% 78 
Conn L&P OusB.'.. 111°-111—«11 % 2 
Do -< , 1956... .1081% 108% 108% + i] 4 
Do D, 1962..... 109% 109% 109% 5g 1 
Conn Riv Pw 5s. A,’*2.104% 104% 104% 4+ &% 14 
Con Gas, Bal, ‘ # ~*~ 114 114 114 % 3 
Con Gas & El L 
Er OSS 00%, — 100% ye 6 
Do 4%s, 1935, stod i is 6 
Do of Balt 4s, 1981.107}4 1067 lore + & 26 
Do of Balt 5s, ’39...1114%,111 111% + +4 7 
Con Gas Ut 6s, A,'43* 53 5152 ° 22 
Do 64s, A, '43,.wwSt 5% 5% 5% i 3 
Consum Pw 4%s, '58.107% 107% 1074+ \% 29 
J} 4) eer 103% 103% 103% .. 18 
Cont G & El 5s, A,’58 44 424% 44 My 230 
*Cosgrove Meehan C 
6s, 1945, cv.... ™% TT *T% 1% 5 
Crane Co 5s, 1940... .102 | 102 + & 41 
Crucible Steel 5s, '40. 99% 98% 99%+ % 62 
Cudahy Pack 5s, 1946.1074106 106 +1 14 
Do 5%s, 1937. -103% 103% 103% ly 26 
Cumb C, P & L “4s, 
BEEP kexcavcassane 95% 95% 95% wy 7 
ae ay P & LT 
ee 09 108% 108% 1g 13 
De 5s, C, 1952... 105% 105% 105% \% 3 
Dayton P & Lt 5s,’41. 107% 107% 107% - wy 8 
Del El Pw 5%s, = 87ig 87% 8714 1% 5 
Denver G & BAL Ss, 49. 106 105% 105%, 1% & 
Derby G & E se "46... 84 83 — 1 5 
as > + i. 6s, A,'47 oon 98% 98% xX 28 
Se da 91% 90% 91 ae 58 
pee int’ Bage 6s, "52 3 3 3 + & 3 
Do 6%s, 1952, c o a. 2% 2% 2%- % 5 
fs: J} errr hy by are 2 
Do 7s, 1952, co d. y 4% y%. 1 
Dix Guif G 6%s,A, "37.102 101% 101% — % 36 
Duke Pow 4s, 1967. -1054% 105% 1054 ~—Citj 7 





High. Low 
EAST 2 INV 5s, 
ere 17 17 
Elec Pow * L 5s, 2030 37 33% 36% + 
El Paso El 5s, A, '50. en 88% + 
El Paso N G 6%%s, '38. 93 93 + 
Empire Dis El 5s, ‘52. 69%, 89 69 + 
Empire 0 & R 51s,'42 55 52% 54% + 
FAIRBKS-M 5s, '42.. 97 4 964% 
Fed Water Sv 5\%s, 54. 2914 291. 
Firest’ne Cot M 5s,'48.103 1034 103 
Firest’ne T & R 5s,'42. 103% 10344 103% 
Fla Pr&L [s,’54...... 98% 68%, 
Fla Pow 5%s,A,'79. 75 hy 74%, 
GARY E&G 5s, A,'34.8% 63 61% 62% 
Gatineau Pw 5s, "56. -- 98% 97% 98 
oe epee 95% 941, 941% 
Do 6s, B, 1941..... 4 94 94 
Gen Bronze 6s,"40. 90 90 
Gen Mot Accep 5s,'35. 100% 100% 100% 
Do 5s, 1936........ 103% 102% 10244 
Gen Pub Sve 5s,'53.. 85 85 85 + 
Gen Pub U 6%s,A, "56 51% 50% 51% 
Gen Refrac 6s,'38,ww. 156% 147 156% 
Do 6s, 1938, x w...102 100% 102 
Gen Vend 6s, '37..... 3 2 2% 
Do 6s, 1937, cod... 2% 2% 2% 
Gen Wat Wks, G & E 
“ie 3 eee 57% 55% 55% 
Ga Pralt 5s,’78 6 54%, 55 
Ga Power 5s,'67...... 81 79% 81 
Gillette Saf R 5s, "40. 103% 1034 103% 
Glen Alden Cl 4s,'65. 86 85 8516 
= — 6%s,A,'35, 
pt intene he ee 76 71% 73% 
Grand “FEW) 6s, ‘48 
Ons cee ces 3% 434% 43% 
Gd ‘Trunk 6is, F,,’36. .10544 10544 105% 
Grd Trunk W 4s, "50. 89 89 
Gt Nor Pr 5s,’35..... 101% 101 101% 
Gt W Pr Cal 5s,'46..108 107% 108 
*Guard’n Iny 5s,A,'48 35% 35% 35% 
Gulf Oil of P 5s,'37..105% 105\% 105% 
BPO GB, BOGE. ciccsces 0 1065, 106% 
Gulf St Util 5s, A,’56. 94 92% 93% 
Do 4%s, B, 1961.... 87% 87 8&7 
HACK WAT 5s,A,'77.106 105 105 
_. *% Serre 08% 108% 108% 
Hall Print 514s, A, "47. 71 69% 71 
Houst Gulf G 68,A,’43 954% 93% 95% 
Do 6 1943, ww.. &4 82 82 
Houst ‘cP 5s,A,’53..106 105 106 


Do 4%s, D, 1978. 

Do 414s, E; 1981. 
*Hud Bay M&S 6s, "35. 103 
*Hygr Fd Pr 6s, A,'49 66% 

*Do 6s, B, 1949.... 66% 
Hyd P Niag’ F 5s,’51.168 


IDAHO PWR 5s,’47. te ~ 

Ill Ceat RR 6s,’37. 

Il) Nor Util 5s,"57. 

Tl Pwa&Lt 5\%s,’57.. < 
1953..... 


95 
Ind Hydro EI 58,A,'58 62 
Ind Service 5s, 1950.. 37 
Do 5s, A, 1963 35 
Ind Pw & L 5s,A,’57. 975% 
Int’l Pw Sec Sy. C,55 77 
Do 7s, E, °57 8 
me Se By Wiis asss 73 
Int’l Salt 5s, .. 10614 
Int’l Sec 5s, 1947..... 69 
Interst 1&8 54s, A, "46 90% 
Interstate Pw 5s,'57. - 
Do 6s, 1952.... 38 
Interst P S 5s,D,’56. 54% 
Do 41 J Fe 914 
Inv Co Am 5s,A,’47,xw 908 
fa-Neb L&aP 5s,A,’57. 881 
Iowa P&L 41s, A,'58. 100" 
Iowa Pub 8 5s, 1957. 


SACK’VILLE G 5s,'42 37% 
Jamaica W 5%%s,A,'55.106 
= om P& L $8. B,'47.102% 
44s, C, 1961 93% 
emo & Laugh 5s,'39. 106%, 


KAN G & E 68,A,2022 90 
Kan 


5. 
Do 5s, teas, dp cfs. 103 


LACLEDE G 5%s,'35 66) 
I P See 6s, A, 2026 92 
ong Util 5s, '52. W7 
Lib, McN & L 5s, '42 987%, 
Lone 8S Gas 5s, '42...101 
Long Is Lt 68, 1945.. 95 
Los Ang G&E 5s, '61.103 
Do 6s, 1942.. 
Do 5%, E, 1947.. 
Do 5 , F, 1943. -+105% 
-106% 
‘ ., 8% 


F 04% 


Do 5 I, 1949. 
La P & L 5s, 1957. 
Louisville Ky G & 

444s, C, 1961. 


MANIT P 5s, 1951. 
Mass Gas ro 1955.... 
Do 5%s, 1946 

McCord Rad 6s, 1943. 75 
Mem P&L 5s, A, '48 91 
Met Edis 4s, E, 1971. 88% 

62... ..101% 
32 


~] 
5 
wn 
2 
& 
° 
° 

* 


d. 5 

Milwauk G 'L 4148,’67.107: 
Minn G Lt 4%s, '50.. 95 
Minn P & L 


Miss Pwr 5s, 1955.... 61 
Miss P & L 5s, 1957. 73 
—_ —_ F C 6s, '44, 


Do 6s 1944, 98 
Miss River Pw ‘te,’ ’51.107 
Miss’ri P&L514s,A,'55. 101% 
Missouri P 8 5s, A,’47 44144 
Mon W&P 51zs, B, '53 ae 


Mont L,HAP- 5s, A,’51.106 
© Se, B, °T0....... 107 
Munson 8 8S 6%s,'37. 4%, 


NARRAG co 58,A,’57.106 
B, '§ 


Nebraska P 4¥48. Set: 
Neisner Br 6s,’ 


63 
"307% 107 


~ 
02 1 


64% 
66% 
108 


105% 
72 
102% 
57 


75%, 
694 
66 


4 
90% 
87% 
991% 
82 


37 
106 
102% 

92it 
106%, 


89% 
105 


79% 
72% 
63 
61% 
61%, 
101% 


102} 
Sie 4 


104% 
iol 


66 
20% 


a8, 
10044 
94 


102% 


% 107% 


1061, 

041 

10514 
87 


~ 


72% 


98% 
98 
106% 
101% 

43 
87 
105% 
10712 
3% 


105% 


siZ 
107% 


. 104% 104% 104% 
.104% 104% 10414 
103 


103 
65% 
6614 

108 


~ 5% 


107%, 
107 


+ 


105% + 


98% 4 


98 
106% 
101% 

441, 

87%, 
105% 
10715 

3% 


105% 
1051, 


Net Sales in 
Last.Chge 
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ae 
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bat bet bah bak 
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Na 


oo 
~ 


peer 
WakRsF 


oe 
s 


me 
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$1,000 








bo 
WIHhA 


1 
1 
9 
4 
2 


a ae 
Hoh 


oe 
© 


eds) 


ATX) 


ra) 


“TP me Cobo ob 


DAD 
B XT 


C9 02 mt es 
00 CNM 3-30 


yer “Jeeen te 
NIN 00S & PO Co > Cr ODDS 07 00 Go 


TS ed) 


~ 





“ION 


- 
ma ed ok 
ANIWDOA ACO 


mn 


0 


~ 
pt bt A CORD OO 


CrANNONNNOWU- 


Hm DD at pt 


Ser pce 
Om S Co ~3 09 cro 


NOW ew 
WOO oO 





High. Low. Last. 


Nevada-Cai El 5s, '56 69 66% 69 ' 
New Amster G 5s,'48.102%4 = 10215 
New Eng G&E 5s, °47 52 51 
oe ee Serre 52 moi, 51 
Do 5s, '50 --+. 52% 51% 
New Eng Pw 5s, 48.. 59% ors 58 
Do dis, ’5 , 3% 61% 61% 
New Orl P S +s, 35. 46% 46 46% 
Do 6s, A, ’49 30 29 30 
N ¥ Cent El 5\s, 50. ™1% 77 77 
N ¥ & West Lt 5s,’54.107 107 107 


Do 4s, 2004 
*“N ¥ & F I 5%48,A,'48 89% 8914 8915 
NY Penn & Ohio RR 

444s, ‘35 
N ¥ P&L 414s, 67 
a: St E&G te 80. 


* Bey 182% 3815 
Do 5% 100 = 


Ning Falls F ‘5s, A,’ 59. 106% 
Do és 50 108 yey ley ie 





— Am, Lie 5s, "35.100 
I = 100% 100% 
Do 54s 6 eke 7™ 47% 4714 
Nor Cont U 5s, A, a 3303 21% 23% + 
Nor Ind G&k 6s, . 99 98 99 


Nor Ind P 8 5s,C, 08. 78 77 77 


Do 5s, D, '69....... 7% 76% TTY, 
Do 4i%s, E, "70 71% T0i, 71% 
Nor Oh P&I. 54s,'5i.101% 101 ~ 1014 


N Ohio T&L 5s, wo *56.100% 991% 9916 





North St Pw 4%s,’'61. +45, 90 890% 
Do 5i%s, '40 8914 8914 
Northwest E Co 6s,'35 rt 74 T4lg 
a P 6s, A,'60 
Liebe 28% 28% 281% 
NW P Ser 55,4,°57". 12% 72h 126 
OGDEN G CO 5s,'45 95% 95 95% 
Ohio Edison 5s, '60... 974 96% 97ig 
Ohio Power 4348,D,’56.10512 104% 10514 
Do 5s, B, ‘52 6% 106% 
Ohio Pub S Y 991, 
Do 54s, E 10144 100% 10014 
Okla Gas & ny ‘5s. 1950 07 9 9914 
Do 6s, A 9215 90% 90% - 
Okla P &w >. vs *48 47% 46 47% 


Oswego Falis 6s, 1941. 66 66 66 
















PAC C POWER 5s,'40.100 100 100 
Pac G & E 6s, B,’41. oT fs 111 111 
Do 5%s, C,’52 106% 1061 
Do 5s, D 177305 104 105% 
Do 4s, E,’é . 101% 100% 101 
*Do 4is, F,’60 .....101% 10014 101% 
Pac Inv 5s, A,'48, xw 89% 8 8914 
Pac Lt & B.-s 110 «110 
56 57% 
; 991% 99% 
Palm Corp La 6s,’3' ‘102% 103% 102 102% 
Penn C L & P 4%s, "T7 855%, 84 
at Saree % 93% 53% 
Penn Elec 4s, F, 1971. 74% 7 
Pean O E 6s, A, *50,xw. to 63% 65% 
Do 54s, B,' 59 59 
Penn O Ps L 5 5s, A, "54. 104% 104 104 
Penn Power 5s, 1956 “10614 106 106% 
Penn P Serv 6s, '47, C 99 99 
Penn W & P 5s, 1940. 110% 110% 110% 
Do 4s, B,’68 ...... 107 106% 107 


Peoples” G_L 4s, B,’81. inh 72 72 
Do 6s, C,’'57 . 87% 88 
Peoples L&P 5s, 1979% "1% 2? 1% 
Phila Elec Co 5s,'66. -112% 112% 1124 
Phila El P 5\s, 
Phila Rap Tr 6s,’62... 75 75 75 
Phila S G&E 4%s, "57. .108 rt 
Pied Nor Ry 5s, 
Pitts Coal 6s 
Pitts Steel 6s 
Portland G&C 5s 
Potomac Ed 5s, E,’! 
Do 4s, F,’61 
Potomac El P 5s, 36. "104% 
Potrero Sug 7s,'47, xw 3244 
Pow C Can 7: i Ray 
Pow Corp : ¥ P 


7 + 
Do 6%s 42 104% 104% 104% 


Power Sec ‘Comp 6s,'49 87 84% 84% 
‘ N H_4\s,B,'57.104% 1044 104% 






Pub 8 

Pub Ser N a 58, 1956 91% 90% 90% 
Do 4} 18 814% 80 80 
Do 4 E SE sim 80 80 
Do 4 


H,'5 984, 
Ser Okla 5s,C 61 baa 
D,’57 


: 94 9414 
Pub Serv N J 6s, ctfs. 1181 118 1181 
79% 79 


Pub 


Pub Sv Sub 5448,A,'49 79% 











LE 100 98% 991% - 


aes: 101% 101% 101% ' 


1972. 108% 107% 108% 


° o3% 80 80% 
103% 1034 103% + 


Net Sales in 


Ch’ge.1000s 
1 61 
va 3 
1 198 
3 52 
% 95 
1 99 
2% 70 
% 11 

+ 1% 7 
% 5 

1 
1% 17 
: 1 
% 

— 14% 110 

+ 1% 46 
1 16 
% 14 
1% 9 
ye 6 

1 

+ \% 38 
114 16 

+ § 16 
1 16 

43 

+ 1% 32 
5 16 
A 5 
% 46 
1% 1 
4 11 

5 

+ 4 

+ \& 15 

+ ¥ 69 

+ %% 14 

+ \& 11 

32 
1 19 
\% 78 

214 78 
214 12 
1% 3 

+ &% 1 
% 12 
id 17 

+ & 21 

32 

+ 63 

+ 4% 23 
es 1 

+ 1% 83 

+ &% 69 
ly 1 
% 42 
1% 3 
1 27 

+ 1% 48 
& 49 
Wy 30 
% 13 
\y 2 

+ % 11 
1% 30 

+ & 61 

— ¥ 22 
1 12 

+ 1% 15 
{ 2 
% 10 
% 23 

+ \, 3 
% 4 
2 8 
% 31 

+ %&% 2 
% 1 

+ & 1 
14, 5 
1 5 
‘ 8 

— 1% 13 

+ & 6 
by 14 
1 17 
2 39 
% 109 
% 35 

28 

+ &% 6 


adi 
at x 
tae 
Sno 


Pug Sd P&L 5%s,A,'49 56% 55 «56 < 
Do 5s, C, 1930 ; 51% 54 Z 72 
Do 44s, D 1950 ° 50% 49% 50% ; 45 

QUEBEC PR 5s,A,'68.103 103 103 5 

Queens G&E 414s,'58..103% 103 103 % 10 

REPUB GAS 6s,A,'45+ 43 43 43 + 3 1 
Do 68, A, '45, ¢ +° d.+ 45 42% 45 + 2% 18 

Roch C Pw 5s , 53. 4 33 i 4 

Roch Ry & L 5s, are 11 112% 112% + |} 8 

Ryerson & Son 5s,'43. 102% 102%, 102% ¢ 1 

SAFE HA W 4%s,'79.107% 106 107% + 1% 20 

St L G & C 6s, '47.t§ 9% 7 Th 2 41 

San Ant P 8 5s,B,'58. 92% 92 92 ly 31 

SanJoaqg L&P 6s,B,’52.10 106% 106 \y 3 
Do 58, D, 1957.... 9814 97 98, 12 

Scripps (E W) 514s,'43 96 9514 96 34 

Seattle Lt 5s, 1949. 28 27 28 + & 63 

Servel, Inc, 5s, 1948. .102 99% 102 + 2% 30 

Shaw W& P 4s, A,'67 97 9 96%, 51 

444s, B, 1968 ote oot 96% - ? 36 
D d Cc, 1970 104%, 103% 104% + 4 8 
Do 4%s, D, 1970.. 97% 96 96% —1 21 

Sheffield Sti 514s, "48.106 10514 106 1 4 

Sheridan (Wyo) 6s,’47 46 6 . 1 

Se Car Pwr 5s, 1957. 73 73 73 1 1 

SoE P&L 6s,A,2025. 65% % 1 133 

So Cal Edison 5s, '39.108 107% 108 ; 9 
Do 5s, 1951 -105% 105% 105% \y 8 
Do 5 105% 105 108 oA 19 
Do 05% 105% 105% hy 14 

So Cal Gas 102% 102 2 i 6 
Do 8 97% 97 ly 20 
Do — 103% + fo 6 
Do 6s . 190% 6 1 

So Co Gas Cal 4s, 68 96% + & 9 

So Ind G&E 5%4s,'57..1081% 10g 108% - 5, 1 

So Nat Gas 6s, 1944.. 82 81% + & 27 
Do 6s, 1944, st -. 82 a2” 1 

SoW Asso Tel 5s,A,'61 61 59 61 + 2 5 

So W G& E 5s,A,'57. es 93 93 i 14 
Do 5s, B, 1957...... 924% 92%— 1% 11 

So W L&P 5s,A,'57. 73 70% 70% — 2i 13 

So W Ps Ne - 6s, '45. 60% 594% + 1% 5 

So W FE 68,A, 2022 4914 4814 483, — 2 14 

So W Pub. ‘Sv 6s,A,°45 77 77 7 —1% 1 

Staley Mfg Gs, '42....104% 104 1044%+ ¥% 13 

Stand G & E 6s '35,ev oo 674% 68% — 55 69 
Do 6s, °35 7 68%— % 64 
Do 6s, ’51 ; : $e 36% 3814+ 1% 86 
60566600 38 = 336 + 55 

Stand Inv 5s, '37, xw 864% 8514 86% + 11% 7 
Jo Ses, 39 ....... 81% 81% 816% 4 % 17 

Stand P & L 6s, ’57.. 35 33 45+ & 65 

Stand Tel 514s, A,'43+ 25 24% 24%-— 3 

Sup Pwr Ill 4s, '68. oot 86 86 — %& 22 
Do 44s, °70 3 . 86% 85 _ 48 
Do 6s, ‘61 -1014% 101% 101% — 1} 7 

Swift & Co 5s, '40....104 1034104 + &% 7 
Do 5s, '44 -1074% 1 1 —- & 


Syracuse Ltg 5s,B,'57. 106% 1 10 
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Transactions on the New York Curb Exchange—Continued 



































































































Net Sales in 











Net Sales in Net Sales in | Net Sales in | t 
High. Low. Last. Ch’ge.1000s. High.Low. Last ry 1000s. | High.Low. Last. Ch’ge.1000s. | High. Low. Last. Ch’ge.1000s. 
TENN EL. P 5s, °56. 81% 79% 81% 16 | Va Pub Service 6s,'46 58% 57% rat 4 | Chile Mtg B 68,'31..$ 13 12% 12% .. 16 | NIPPON E P 6%s,’53 83 82% 83 % 6 
Texas El Sv 5s, '60.. 8514 84% 85% + % 79 Do Sige. A. 1946. ... Be 7 72% 73% t 14 | Comz & P Bk 5%4s,’37 37% 36% 37 16 | 
Texas Gas Util 68,°45 12% 12% 12% — 1% 7 Do 58, B, 1950...... 60 8 | Cuban Tel 7148,A,'41. 71% 71% 71% — i% 13 | PARANA ST 75,’58.. 15% 144% 15% + 1% 10 
Texas P & L 5s, °37.103%4 103 103% — % 24 | WALD T-AST 1s. ‘St | Cuban Tob 5s, 1944.. 45 45 45 3 2 | ais, ' ae ot. 14% of 15 
Do 58, *56 . 9444 93% 93% .. 91 (cash) REE. Ty 8 | SS > ae anne 4 ” aie 6 
Do 68, A, 2022 .... 84% 83 84% + 1% 8 | Wald Making ‘és, °37:105” 104 ose +3 9 “yO Sees Ss,'0s Oh Sok Se R Nae gy Sy ou 12 12 
: *“Thermoid 6s, ‘37, stp 67% 66 67 1 7 Wash Gas Lt 5s, 1958.101% 100 101d ; 7: 35 | o s, 5 —- 6% ‘ . , 4 
, : ‘4 : a Wash Ry & El 4s, "51 9912 9912 99 o Danzig Pt&W 6i%4s,'52 67.67 67 1 1 
| Tide Water 5s, A, "79 75% 74% 75% + 1% 40 | ~ Ww, : Ps Se ‘eo 97 96% 968 Ma i” 5 | Denmark Mtg B oes. "72 91% 91% 91% % 3 RIO DE JAN 6%s,'59, 17 15 15 2% 15 
Toledo Edis 5s, "62. . 105%, 105% 105% 46 | West Penn 5s, 2030... 65% 63, 64ie — 1% = | Ruhr Gas 648,A,'53.. 38i2 38% 38% ; 12 
Tw C RT 5s, A. "52 46% 454% 46% + %& 42 ; { a : ERCOL z M 648,A,"53 671% 67% 67°4— 5% 2 | Russia 5i%s, 1921 § 44 4% 44+ 4% 54 
West Tex Ut 5s,A,'57 6314 61° 62% + 1 34 . 
| West News Del 6s, 44 4 55% 55 55" Pha 1s | Euro El 61%5,'65, x w. 89 89 4&9 214 2 Do Shs, 2l,cod 44 ¢ 4% 5s ~~ 
ULEN & CO 6s, '44,st 464% 45 464+ \ 19 | West Un G & E dys, Euro M & I 75s,7,'67.+ 51% 50% 50%4— % 16 = Site" a) oe oes G ot 
Union Elec 448, '57..105% 105% 1054 % 5 | ow A 1965. Sais eg 2. om os +- % ” + een ame las ies > = . 
Do 5s, B, ' 2 7, 1 | Westvaco 103% 103 7, 1 NLA} } 5s, 
Union Galf 5s, "30. 109% 103% losig +" 3 10, | Wreetenee Cet S266 (27 189K 100n ton S| 2061, stp ......... 90% 90% 89% + % 44 | SAAB BAD C 10,35. 100% 100% 100% + 3 } 
nm Gulf 5s, ° ‘ fg % 103% + 4 10 | Wis Elec Pw 5s,A,"54.106 105% 106 + 5 Do 6s. 1961 Z 190 9912 100 x 10 Santa Fe 7s, 1945 26 416 46 214 2 
United El N 4 43,'49.109 10814 108% 20 | Wis Minn L&P Ss, '4494 93° 94 4 112 ew ‘ 2 4 | Santiago 75, 1949..... 10% 9% 10 % 10 
United L & P 5%8,'59 77% 76 TTe + 1% 17 | Wis P & I. 5s, E, °56 76% 76 76 — 2 5 | GER CON M 6s,"47.. 28% 26% 27 1% 2 | oe 1961 ,S wu ..” . 
Do 6s, '75 ... 338% 30 33 44 | Do 5s, F, 1958 77 74% 764+ 3 17 | Do 7s, 1947 ........ 28%, 27% 28 ig 41 — Fails S.A, °55 110 8 as 
yee 668, "14.2.2... 38% 32% 33% 30 | Wis Pub Sve 68,A,"52 9714 9614 96144 — 1% 11 | Gesfuerel 65,°53, x w. 511%, 50% 50% + 1% 3 | | mel ys sip 3a 34% ; 
init L&Rys 5%, "52. s3% 30% 42% — 1% 173 ; eee oe ” 
Do 6s, A, ‘52 81% 83 + 1% 15 | YADKIN B PW 5s,'4195 94 94%—1° 9 | MAM BS SU B Sys. TERNI S 6%s,A,’53.. 714 € 68% — 4 12’ 
ees * om 33 34% + 1 ’ York Rys 5s, 1937 6% 94 9 — \% 18 " | peetediabe: e 34% 34% 34% — 1% 5 | Tietz (L) 7's, ot yaad 33i4 3314 33i4 - 
US Rubber 61s, °35.101% 100% 100% — % 21 | FOREIGN BONDS. —— Prov 6iis,49 297° 28” 8717 CR po : 
Do 6148, '36 100% 100% 100% .. 27 ae % ! 1 5 | UNITED EL 8 7s,'56, 
Do 618, °37 100 99% 99% + % 10 | BADEN 7s, 1951..... 26% 26% 26%— % 3 : ‘ a eer 72 63 68 1% 49 
Do 61 i. 38 98%, 981 98, My --_ Bogota M B 7s, 1947 ISARCO HYD 7s,'52. 74% 73 T4y 1 8 Unit Ind Cp 6s,'45... 38% 38 28 7 
De ea 139 9" oo” 4 Pe Fs MA&N.. Sake ae 23 23% + & 1 Ital Sup’pw 6s,'63,A 59 53% 55% 4% 39 
Do Gite, ‘40 98% 98 98 1 11 Do 78, 1947, A & O 23% 23% 23 My 1 VAMMA WP 5%s,'57 95 9595 1 
: ££ es tee 2 | Buenos A 7s,'52, st.. 64 63 % 2 LIMA C 6%s,"58,cod.. 5% 5% 5% 1 
ay PpPé& - » “4 = p . 2 13 | Do 7148, 1947, st. 68% 6714 67% 29 
1 Gs, A, 2 5 9% | 1 12 Paces 3 LOGAN - MARANHAO ST 73,'58 1744 16% 17% 1% 3 §Negotiability impaired by maturity *Bonds 
" . : . P CAUCA VAL C 7s,'48 11% 11 11% + % il Co 7s,'58, coup off. 154% 15% 154% + % 1 fully listed on the Curb Exchang her ¢ 
VALVO O11. {+ ‘37. 92 92 92 5 4 | Cent B Gmy 65,B,"51. 48% 48 48% + 6 | Medellin 7s, 1951 13% 134% 13%-— % I a lag ret ie 
Va El & P 5s, A, °55.106 106 106 2 *Cent Ger Pw 63,'34§ 394% 39% 39% 14% 4 Mendoza 4s,'51, stpd. 48 48 48 ay 2 in receivership a? eal wal —. — 
7. 
Week Ended ransaction arKe 
-()T= S Saturday, Dec. 29 














































‘ - 
San Francisco San Francisco Los Angeles Toronto Toronto — Detroit 
STOCK EXCHANGE, CURB EXCHANGE STOCK EXCHANGE. STOCK EXCHANGE. MINING DIVISION. STOCKS 
STOCKS. STOCKS. STOCKS. STOCKS. STOCKS eeeee 
4 or t : | STOCKS. Sales. High. Low 
Sales. : High. Low. a. Sales High.Low.Last. | Sales High. Low. Last. | Sales. High. Low. Last. Sales High.Low. Last. 3,490 Auto Cit 1% 11 
900 Alas J Gold 18% 18% 18%| 2000M J & M | | 3,300 Transamer. 5% 53% se 12,981 Ford, A .... 28% 27% 28%) 3,600 Acme Oil. .19 18 19 | ‘100 Bohn ..... 57 56% 
—— ne } i , i Jnion * 57, 57, 0 aa 56 5 - —* = — Ss pod vom 
7 ssoe_Ins % 18 Mp 10 Do pf |..11 101 101 ‘ | 76 Goodyear pf.113%4 113% 113%, ngio-Hur 3. 85 3.85 | riggs 2614 26% 
Att Dw AD acs scl” | ee Cael Pet. a1 2 2 MINING STOCKS. | _25Gt W Sad pf 20° 20° 307 | 1,000 Ashley .....21 .18 .21 | 423 Burroughs 154, 15% 
f of ¢€ NA. M% J 150 Oahu Sug.. 19 18% 19 2.000 Bik M 1,721 Gyps & Alab 6% 5% 6%4/| 96,200 Bagamac . .11% .08% .11%| 1,032 Chrysler 10 30% 
918 Byron Jack. 7% 6% 7 105 P . | am. .13 i3 13 | a 
625 Cal Sug 19” 19° 19" | 1.334 Pac Ba: F. 9% 9% 9%! 6:000 Calumet .. 110% [09 [10 | ,21HamTheat pf 56 56 56 | 15,700 Barry-Holl. .07 .05 .07 | 570 Cont’! Mot %  % 
oak @intas Cam } . A 33 ‘ac East. 2% 2% 2% / 1:000Imp Dev.. .03. .03 03 | 415 Hinde&Dauch 10 9% 10 1,150 Base Met... 58 58 58 | 107 Deisel 1014 10% 
190 Cal Cot_M 108 10 104) feo Pac Mut L 20% 19% 20% | 48.241 Tom Reed. 42 .36 42 10 Hunts, B ... 12% 12% 12% | 43,300B E AR...21 .18 .20%| 200 Det & Cleve 1% 1% 
nt ty ot ek We OP wogtharesn B | 272 Imp Tobacco | 2,475 Beattie ...2.00 1.91 2.00 | 379 Det Edis 70 66" 
978 Cal Pack 38% 37% 38%| “59 Pionest % 4 UNLISTED STOCKS. 52%c 13, 12% 13. | 7,952 Big Mo ... .35 .31 .35 | 125 Det Gray 34% 34 
iS Cal Fock. --; Se te Oe 52 Pioneer M. 18. 18 18 sn tate | ae pf..111% 111 "111% | 30584 Bobjo ..... 134% (31 [34 | 800 Det Mich a ie 
1,470 Caterpillar T 38 37% 38 asRiv Port G a sR 100 Atl Refing. 25% Onin 19272 | S82 Int Nickel. 24% 22% 24 | 9.646 Bradian ..3.05 2.00 295 | 661 Det Paper Pr 10% 10 
100 Clorox Chem 29% 204; 29%| 720 Schum 'W. 6 ‘35 ‘69 10 Beth Steel. 319% 31% 31%| 300 Kelvinator .. 6% 6 6%| SOOOBRR... i0% a7 17 | 209 Hureka ‘ie ie 
3Cst CG&E | 50 D ... 4.50 4.5 ‘ 1,400 Cities Se 1 hi : . vg 7 yw 1C7 
i ist pt? 78 78 | eg mR ag: 150 150 £501 to Gen Mot, 338 31% 330) se Lea accord so os on | 4325 Buff Ank.3.10 2.75 3.02 80 Ex-Cell-O 1% 
195 Cons C In A 27 27 27 | 139 Do5ie% pf 16 15% 16 400 Pack Mot.. “4% 4% 4% | 2.389 Lobiat eres 17% 1 yi g Hh ES a ae Sr ae + 
6 Cro F N Bk.226 226 226 90 Do 6% pf. 17% 16% 177 900 Radio Am. 5% 5. 5% De ean 2 18 | 1,000Calm’t Oil..05 .05 .05 | 950 Fed Truck 54 5 
1.081 Cr Ze) vte.. 4% 4% 4%| , % Pf. 17% 4 8 100 W - 5 ‘0 tees 17% 17% 17%| 9,300Can Malart 63 .58 .63 | 270 Ford, A 28%, 28 
139 Do pf A.. 61%, 60% 61% | 3 oP? et pf 20 20 «20 arner Pic 4% 4% 4%&| 184 Loew’s T pf.110 110 110 | 300 Carib G Q.1.40 1.38 1.38 1,500 Gen Motors 33% 231 
15 Do pf B .. 61% 61% 61% | 64 pt. 24% 24% 243 anomie | 23 Maple Leaf.1.25 1.25 1.25 | 14,570 Castle-Tret .64% .61  .64 | 3,675 Graham "2% 2g 
Di G Fr pf. 20 20 20 | PG G pi 171% 16% 162 1. Poe es SS 4 | 45,977 Cent Pat ..1.16 1.03 1.13 | 2,466 Hall Lamp 5% «OS 
2,340 Emp Cap... 6 5% 6 25 Shasta Wat 21. 21” 21- St. Loui | ory Maseey Ber 2 eth 17th | 14100 Chem Res.2.15 2.08 2.14 | 485 Hoover 3 
45 F Fund In. 25% 25% 25%| 10Sun McK.A 17% 17% 17% - Louis 1,270 Moore Corp. 17% 16% 17% | 13/100 Chibougam .09% .08% .09 | 865 Houdaille, A 32 31% 
436 F Fund Ins. 72 68% 71% rs “ag : " 25 Do A ... 119% 1 119 119% 1,000 Columario. 101% "10% 10%| 5,572 Do B 8% 714 
—s. 50Sup PC, B 54 5 Si STOCKS 62N Sew A 20 18 20 } , m §2 
50 Fi N C Port 20% 2015 20% | 1300U S Pet 20 2 ws 5 er, 0 | 3,000 Com Pete.. 05.05.05 611 Hudson . 12% 11% 
1,815 Food Mach. 21% 20% 214/ “io U § Steel. 36% 36% 36% | >*e- High. Low. Last. 50 Or Crush... .15 .15 15 400 Coniagas .2.50 2.40 2.40 | 989 Kresge 21% 201% 
100 Fos & Kleis 1) 1 | 50 Vird Pack. 4.00 4.00 4.0¢ 10 Am Inv, B. 5% 5% 3 | on pase, Hersey 76% 75. Jo7| 3-708 Coniarum .2.60 2.50 2.52 |  2u0 Lakey eae 
225 Gen Paint B 2% 2% 2%/| 24 waial Aer. 34 34 34 125 Brown S pf.123, 123 123 25 Photo Engr. 22 21% 22 110 Dome Min..38.50 38.50 38.50| 500 Mich Sug ‘OA 
1,628 Gold 5% 4% 5%! 105W Coast L 5% 5 5 44 Burkart ... 7% 290 Pres'd Met.. 12 11'2 12 | 24,235 Eldorado .1.30 1.19 1.30 | 660 Motor Pr 27%, 27% 
100 Geikuy pine. 3 3% 3% ? . 100 Do pf.... 24th 24% 2 | 210 Riverside, A 27 26% 27 | 1,540 Falconbdg 3.50 3.40 3.45 950 Motor Wheel io ‘oz 
245 Do pf 20 «20 «20 | BONDS. 3 Champ Shoe 145 Simpson pf. 86 85% 85%4| 63,505 God’s L...2.10 1.93 2.03 | 2,345 Murray 8 7h 
235 Hale Bros .. 10 10 10 | ¢5 o99 Byron Jack ist pf.... 4 4 } 605 Steel of Can 48 45 47%4/ 8,300 Goldale ... .18% .17 .17% 100 Nat! Stee 47—~—«AT 
mew COS. S os S L% "40 97% 97%, 97% | 731Col Brew... 3 2% 3y| 80 Do pf ... 41% 40% 41% | "R50 Goodfish’.: 108 108 08" | 3.322 Packard 5 4% 
165 Ho F&M In 31% 31 31% 84% % 75 Curtis Mfg. 6 6 6 | 10 Tip Top .... 8% 8% 8%4/| 26,115 Granada G. .12% .10 .12%| 1,613 Parke-Davis 32145 311 
355 Hono Of] C. 154 14% 15%4 | 20Globe-D pf.110 110 110 35 Do pf .....90 90 90 | ~3'500Grondoro .. 10° .08 (107| °190 Parker Rust 58 531, 
4 sone F se =n 2% 25% | 50 ham B Shoe 4 4 | +4 Thagmege . 10 10 10 9,9°0 Gr Stabell. "31 +30 ‘31 | 493 Reo 8 Besar 28 a3 4 
an Sree } Setuemes bi 1 3 do pf... 1 1 1, | 43,875G ‘86 175184 Ci = th aga s 2 
355 Lang UB A 8% .8 8 Los Angeles | 150 Hutti S&D 3 2 2 | 1,645 Union Gas . 4% 4 4% | 8.500 Hadero S doy 00% 00 ee Rie B : a 
75 LA G&E pf 80 79 80 STOCK EXCHANGE 10 Hyd P B...10 10 .10 | 2.680 United Steel i ag 3% 4%2/ 1,200 Harker. os ry “Oe “08” | $43 = oi 20" 
540 Magnav 1% 1 1 | : c NGE. oa te .... : 2.713 H Walkers.. 2514 23% 25% 6 c. Bue, tn 
210 Mare C Mch 2 2 2 STOCKS 266 Int Shoe... «ig 43 43% | 3,137 Do pf : 16% 16° 16% | 6445 Bower Ga. i879 101 * 105 ¥ 110 SOa'B eee ane + 
S30 MRS R pr pt oe git | Sales High.Low.Last.| 5 Lac Steel... 14% 14% 14i¢| ,80W Can FI pf 52° 52 52, | 12.2003 M Consol 16 -14% -16 | 400 Stearns a 
325 Natomas . ® 8 200 B . 10 Mo Port C. 74 6% 7 | #520 Weston G, n 45% 44% 45%/ 4,000 Kirk Cons. .11 09% 3 1,120 Timken 5% «6! 
40 No A on”: 5% «(45% arnsdall 6 6 6 | 5 “ 7 1 
. 100 Nat Candy. 16 15 15 5 Do pf ....110 110 110 18,275 Kirk Lake. .61 10 Do pf 95 $3 
5 Do pf40 40 40 15 Bway Dept S } 50 Do 2d pf.100 1 10 Zimmerknit. 4 4 4 | ; p — a 
845 Oliv U Fil A 14 12% 13 m.....8 © @ | Bat 100 100 | 1,550 Lake Shore.51.00 53.75 54.00| 300 Tivoli 1% 1% 
3,006 Pac G & E. 14% 134, 14 | 1.400Buck U Ol 13 11 .11 | 20 Nich Beas. .20 20 | BANKS. 10,797 L_ Long L.7.35 7.05 7.30 | 217 Truscon ii, 4% 
3:326 Do6%ist pi 21” 20% 21 | 5.000 Do vte... 12 ‘12 (12 | 99 RISE To 08 103 103 209 Commerce ..167 166 167 2,750 Low’y Pete . 1044 10% 10%} 400 United Shirt 3% 3% 
783 Do 5% pf 18% 18 18%| 5.600 Do pf 35 (33 (35 | cme et a 6 Dominion ..199 199 199 | §101 Macassa ..2.67 2.50 2.60 | 550 Uniy Cooler, B. 1% 133 
564 Pac Light.. 22 21% 22 14,100 Do pf,vte .35 .32 34 | 234 Sculli -e . A ; 59 Imperial ....203 198 198 9,500 Man & E.. .14  .12 80 Univ Prod 9% § 
60 Do 6% pf. 73% 72% 72% 100 Byron Jack 7 7 7 83 ‘Sw Be iP £ 119 aa8 19 | 13 Montreal .. .202% 201 201%| 9-700 Maple Leaf .08 07 08 | 566 Warner % 1 
553PacPSnv & %& %&% 100 Calif Bank 20 20 20 | jisw El P 1 Ye 3 | 1 Nova Scotia.278 278 278 345 McIntyre . .39.50 39.50 3 50| 300 Youn; 2014 193; 
1,379 Do pf 7” 6% 7” | OChrysier .. 39% 39% 39%| dio paistal! Br 2% 2% 2%| S06Royal ......169 167% 167% | ,MLo7? Me LR 1.1.42 1.28 1.41 
735 Pac T & T. 70% 69 69 300 Cit Nat Bk 19 18% 18% 183 Toronto 220 220 220 | 7.329% McKin Sec. .75 .75 “5 UNLISTED DEPARTMENT 
977 Paraffine 4144 40% 41%) 200Claude Ne. 11 10% 11 | eninaiaaitynatinaiiidamiidas 250 Canada .... 56 53% 55%| 41,500 McMillan . .35 .30% .34 
200 Pig'n Wh pf % %  % 400 Cons Oil... 8% 7% 8% | LOAN AND TRUST ” | oa oo ‘32 26 32 | = Amer Rad 15% 15% 
15 Ry Eq & Ry | 600 Cons Steel.1.05 .90 .90 . E ‘ , cWatters. . 42 .46 | 114Amer T & T 4, 162 
ist’ pf : 9% 9% 9%| 600 Do pf 4% 4% 4%] Toronto } 1Can Perm...130 130 130 100 Merland Oil .19 .19 .19 | 50 lly copa a 
100 pe ser 2 6 6 6 | 100 Donate Air 25. 25 25 STOCK EXCHANGE | = Bae o 3B. 90 89% $e | ae ee = 30 .20 .30 250 Borg-Warne 301% 2x %, 
120 o pf 1 1 1 | 40Emsco Der 6% 6% 6%) : . 2 Tor Gen Tr.104 104 10 ining Cp.1.14 1.10 1.14 1,306 Com & South F ; 
345 Rain P&aP..30 30 30 200 Gilmore Oi1 10 10. 10 STOCKS. 6 Tor Mort’ge.108 108 108 19 £774 a +++ POM 09% .15 | 200 Conso! Oi) : iy 7 
5s oos Bros 4 7% 9 1,300 Glad McB. 6% 6 6 | oh xe NGE | ipissing .2.64 2.48 2.58 94 Ge Foods 247 
280 Schies ..... % % %| ‘100Globe G&4M 5% 5% 5% | Sales Eee 2610 Norande : 39°50 ‘32 50 33.40 | 1,001 ——... “a1 
: 150 aioe pt 5 3. a5 3 | 100 Goodyr T & 1.160 .r hie re rt rt > = os | Cp. » of 17 17 Ry Can .. .30 .30 1.153 Kelvinator 16% iss j 
3 e : : 4 cy Ak 27, Te o t . 3 . 4 | 9 ay s kK : anit ar 4a 
1576 Sou. Pac... 18 17% 1814,| 500 Hancock Oil me 400 AltaPacG pf 21, 18° 21 33 Bruck sik. 13%4 134 13% | 369 Pet Ol. “507 : 50 ci 17% 16% 
84200So PGGA 1% 1. | 100Holly Dev. .26 .26. .26 7 Beauharnois. 5 5 5 an Bu r. | 75,585 Pick r : +. Re, 
1.750 Do B * i ‘sy |  329Holly On. 160 (55 = es Beatty Bros. 10” 10 10 | 1,325Can Malting 30° 29° 29% | ‘3's00 ) Pioneer Gd i0 75 + io. 0.19 10. | Seay Gon ee Be 
ia SP ve 1 Ww. 5% 5% 5%| 5,104 KinnerA&@M 45 142 .42 a os =o Toe rts) 27% 27% | 20,120 Premier ..1.53 1.42 1.53 "35 Purity... ’ 0 ‘Ot 
3,503 § ; y : id . 4! 2 pe L 5 Car fir 5% 5 f | 5 a oo Md w2 v2 
$08 Bt O,0f Cal. SUG 29, 3144 | 3.300 Ling Pete. $5 $3 113 | t Bramcord pi 26 26, 26 | 20.280 Dist C Seng 16% 13% 16 | 14.200 Read Auth. 32 ie “ei | dep bel Brand ot lise 
1,000 Tid W A Oli 9% 9% 9%] 300L A Indus. .72%4 72% .72% *| 300 B Brazilian .-. 11% 104 11 685 Dom Bridge 34 33 3314| 25.075 Reno Gold.1.35 1.12 1.32 opcnianaiaigin 18% 17% 
173 _ Do 6% pf.. 86% 85% 851%} 133L A Gas & Braw & Dis .69_ . -55 655 Dom Tar 3% 3% 3%] 52,100 Roche L L .09% .07% .08% — ; 
18,561 Transam C.. 5% 5% 5% | Elec pf. 80 70% 79%| .25B C Pwr. A. 28% 28 = 28% 25 Do pf 420 39% 42 801 Royalite ..18.50 18.50 18.50 | t 
1.417 Un © of Cal 15% 15% 15%/ G00L A Invest 4% 4% 4% 316 pais 2 Prod.. 36 =. 20 Duff weaving 2 @ | 6,830 San Anton.4.70 4.40 4.60 Milwaukee 
Sug 4 4% | Marbelite 50 so. 5: ur ong ec t 500 Sheep Cr’k. 7 6 | 
24 Do 7% pf. 17% 17% 17%| 3,100 Mascot Oil. 22 -19 19 | 35 Can "Bread. es 3% _3%| 155 Goodyear ...146 141 146 | 6,380 Sherritt .. 4B, 45 4 STOCK 
400 Un A Lines 6% 5% 6%/ 50 Mills All, A 3% 3% 3%} 10 Do A pt.. 96 66 «= «66 190 Ham ppridee 5 4% 5 22.515 Siscoe ....2.64 2.4 fed STOCKS 
125 W Fargo Bk } 100Mt DiabloO .23 23° 23° | (15 Do B pf.. 20 «20 75 Do -.-+ 81% 30% 31%| 21'675 St. Anthony _35 35794 | Sales. High. Low. Last. 
& UT ..230 220 230 | 60 Occid Pete. .20 .20 .20 625 Can Cement. "1% T™; 7% 200 Honey. * Dew. 60 40. 40 | 7,790 Sud Basin.1.40 1.15 1.40 100 Bucyrus-E 41 4% 41 
1.176 West P & St 10%, 10 10% | 188 OlindaLand 05 «05 «05 258 Do pt... 5% 51% 58% 75 Int Metal .. 5% 5 5 | 2'100Sud Cont.. .07 06% .07 50 Hecla Min.. 6% 616 61% 
BONDS. ac C Prod 3% 2% 3 5Can § S p 7 5 Langleys pf. 54 . 11,600 Sulli < 203 L [ 3 4 3 
‘oth tee @ Ons | 900Pac Fin... 9% 9% 9%| 65CanW&C. 19% 18 18 2u9 Mont Power. 31 30% 31 | 8°10 Syivanite 3 225 2:35 atone oe 3% 3% 3% 
y imp C 514%, 25 2.36 uthd M, B 1 1 1 
, 92% 92 92 200 Do pf, A ii 11% 11% 100 Can Bak pf. 19 19 19 80 Nat Groc pf.121 120 121 11,230 Teck-Hug 4.05 3.89 4.01 50 Parker Pen. 12 12 12 
2,000 Pac G&ES<<. “ | 100 Do pf. C 8% 8% 8% 5 Can Canners 6% 6% 6% 375 Nat Sti Car. 18 17 17%, | 1,000 Texas Can. .75 .75 .75 1.886 Wis Bkshrs "on 21 a 
‘ "4 wo og 106 106 | 100 PacG& E 14% 14% 14%} 62 Do ist pf. 94 94 94 200 Ont Silknit.. 8% 8% 814| 10,800 Towagm... .32 24 32 — o oe 2a 
7 _" 100 Do 6% Ist | 260 Do 2d pf.. 8% 8) 8h 16 Do pf 75 70 75 26,413 Vent 7 7 
5,000 Pac T&T5%, | * 2 a | entures ..1.00 .94 .99% 
"3 7 | pf . 20% 20% 20% | 5,690 Can Car& F 85 7 8 70 Power Corp. 10 9% 10 3,279 Wait 55 5 55 
7 ......107 107 107 | $00 Pac Indem 07% 1744 (7% | 1.385 Do pf «... 27% 16 17 260 Rogers Maj. 7% 7% 7%| 17:300 Wayside. 09% y | 3 N Orl 
CURB EXCHANGE. 200 Pac Light. 23% 21% 2%%| 110 Can Dredg.. 22% 224%, 22% 515 Shawinigan.. 19 17% 19 | 16,350Wh Eagle. .09 08" ‘oo ew ri€ans 
| 200Pac PS pt 7 7 7 135 Can G E pf. 64 ao | 125 Stand Pav .1.40 1.40 1.40 | 2,700 Wilt-Coug. 06% 06% 06% LISTED BONDS 
= = z th — a in | Pog pee 7 Oil b, 7 7% | 2,325 Can Ind Alco OOM 6 6% Do pf .... 18 18 18 | 2,580 Wright-H .8.90 8.75 *8'90 Sales : - ~ 
nglo Na ep Pete % 2 2% 2 ae nee 5% 5% 25 Supersilkk pf53 53 53 | ~ High. Low. Last 
1,230 Argonaut ..11% 10% | 120Samson B 36 36 .36— 85 Can Oil .... “44 13% 14 135 Tor Elev = 42% 42 42 | MINING DIVISION 2,000 N O C&L 58s 77% 77% 77% 
1/0 Cal A T, A 1.00 1.00 1.00; 53San L & P 70 Do pf....-118 118118 | 20 Do pf ....125 125 125 | CURB : | 12,000 NO C RR Gn 
5 Cal Or Pw. 22% 22% 22% 7% pf 88% 88% 88% | 1,936 Can Pac Ry 11% 11% 11% | 140U Fuel I pf 28 27 28 | ‘ Mtge 58. 76% 76% 76% 
1,235 Cities Serv 1% 1% 1%| 700 Sec First N 40 Can Wineries 5% 5% 5%! 270 Walkerv Br. 4% 4% 4%/| 7 " 8,000 N O Cy 4s..101 100% 1003 
2101 ¢ Neon Lts 45 25.35 ank 32 31 32 |1,930 Cockshutt... 8% 7% 8% Ww. 5 “| 1,625 Aldermas ..09 .07 .09 | 4,000N O P Im saps 
30 Goen Co, A 75 15 .75| 2,300S0 Cal Ed. 11% 10% 11%| '245Con Baks... 114 11 se | 30 Waterioo ‘Mi.15 "1.50 "1.75 | Se ee eee 4s, ‘50... 99 98 99 
125C W ist pf 86 84 86 | 17 Doorig pf 29% 29 29%/| 565 Con Smelt...137 133 136 | OILS. | 58 Cet Copp’s. 268 2.00 2.09 | 5.000 Do ts 42.99 89 99 
65 Do 2d pf. 45 45 45 | 500 Do 7% pf 20% 20 20%/ 193 Consum Gas.190 188 189%| 3,108 B A Oil. Ss mam!) mh ea. | i 
2.300 Dem a m;: wir oa” wi” 1,300 Do or pt 17% 17 17%| 375 Cosmos 15% 15 15% | 10/685 Imperial Oil. 16% 1614 16%, | oun wethie .. .20 -15 15 | CURB STOCKS 
re P p oO 5% pf 164 16 16 35 Do pf 103% 102 103 : 7 ; 
505 Gen Mot... 33% 31% 337%, 1 So Counties ‘ i 3 crows. Nest. 4” 2 24 (| _ 4 ne tl 7 133 Fr | 2, oo? Hud Bay... 12. 2°00 in: 40 12. _ | 210 Jef L Oil pf 5% 5% 51 ; 
10Gt W E-C.124 124 124 Gas pf.. 79 79 79 |6,444DomS&C,B 5% 4% 5%| 101 Do pf .... 96% 95 95% | 7 om Town .20  .20 2 | (347 Do com 3, 3 (3ig 
4.300 Idaho Md.. 3.30 3.05 3.25| 4900 Pacific. 18% 17% 18%| “S15 Dom Stores. 118 11 11 | 100 North Star. .60. .6¢ 2.009 Osisks ... 08 “OF 1 | 44 Bam ALite 1 15% 15% 15% 
1 talo Pe if AS 72§ (oD TY 7 7 300 Wash.. : : «| se tan Fr pf ( 
hs ‘6888 270 Do (aa) a ¢ i | 4 a By _ 2 a R 175 pf 1.75 1.75 os | 8,300 Park Hill.. .20% tax ‘0 2 Do «x oun oh S. « 
00L MN&L && 6 &% 1 1.800 Stand Ol! 31 29% 31 | 4,803 Fanny F 9 -* ° 5 Super Pet c 2% 26 2 «| 6°5 Pend Oreil. .55  .55 r Wes 0&8 2 6% 1% 
. 4 , y Farm. 9% ‘® | 17 Thayers .... 6% 6% 6%! 25.00) Stadacona. .16% .15 6% | 240 Do com . 34 13% zs 
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Transactions on Out-of-Town Markets—Continued 
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Chicago Chicago | Montreal Montreal Pittsburgh Boston 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. CURB MARKET. STOCKS STOCKS. 
STOCKS. STOCKS. | STOCKS. | STOCKS. High. Low. Last. | Sales. High. Low. Last 
Sales. High.Low.Last. | Sales. High.Low.Last. | Sales. High. — _ Sales. High. Low. Last 155 Adams Ex. 7% 6% 7% 
on Lab. 59 58 58 50N Bat pf.. 22 22 22 | 45 Alv P G,A. 2 119 Mitchell ... 37; 3% 2% 25 Alles & F. 31 3% 
mn — _e i3 ° 42 20 Nat ElPr,A \&% i 2 10 Amal Elec.1.25 1. 25 a: 23 150 Page-Her T 764, 75 7614 25 AmAgC,Del 4“ 46% 46%, 
1,300 ams i's 13% 4 . 20 Do ™% pf & Do pf. i5 265 Reg Knit.. 3% 3 3 315Am & Con. 8 1% 7% 
a atoms, 2 3  3,| 250 Nat Gyps 8% 8% 8a | 20 As Br Can. 13% 13% 13% 60 Un Dis Can .75. .75 .75 100 Am Pneu.. 1% 1% 1% 
eee: mS 750 Nat Leath. 1 i | 182 Bat P&P,A. 6% oo oo 1,670 Waik Br.. 4.40 4.00 4.15 50 Do pf 2, 2% 2% 
4 ied Pr... be 13 3 770 Nat Rep In 1% 1% is, 18 Bawlf{NG pf 23 3,150 W-G & Wts 25% 24 25lg ; Do 1st pf 125% 125% 12% 
4 Altorf Br pf -. 1s 618 50 Nat Stand. 26 26 26 38 Bell T Can.128% 12 138 1384, 190 Do pf.... 164% 16 16% , . 3, 907 Am T & T.. 108% 10114 104% 
2138 Am Fo 8 pt 4) % te 200Nat Un Ra % % %| 2,040 Braz TL&P. 10% Sv WhitCan pf 76 73 76 . 45 Am Woole 8% 9 
"150 Asbes Mfg. 2” 2° 2 =o —— 4 14% 14% = 4 we A. 36% = 28%, —- UTILITY STOCKS es ea one a eeaet 7 4% 44% 45% 
: fs i | es he 7 . ee, m 3% 
40 DoA.... %& % 400 No A L&P 7% ‘| 866 Bruck S M. 15 13% 14% 589 Beau P new 5% 5 ° 5 Ft Pitt Br O18 Anaconde.. 14 1018 1154 
80 Do $7 pf. % % %| 20NW Ut 7% | 315 BePrn v,A 26% 26 26 29 Can NP pf. —. Har-Walk 150 Avia Secur 5 5 
350 Autom Pr.. 6% 5% 61% | P 1% 1% 1%| 505Can Cem... 7% 7% 7% wt RAR : os J & L Stecl 347 Bos & Alb. ny 115% 116 
20AutoWcevp 1 1 1 1,750 Norw Banc. 3% 3% 3%| 262 Do 6%%pf 59 55 58% 5 oot P pf 7 7 q KopGéC_ pf 0 Bost Elev. 60% 59% 59% 
300 Bast Bless. 4% 4 4 | 29 OklaG&E pf 77 77 77 | %100Can N Pow18 18 18 240 Int Util, A1.50 1.50 1.50 L Star Gas 4 Bé& oie 
3,650 Bendix Av. 17% 16 17 | 20 Ont Mfg... 12% 12% 12%| 15C SSL pf. 7 6% 6%| 1,300 Do B 35-30-30 Nat F Pr 20 Bors 3 2 3 
2,500 Bergh Br.. ee) 2 3% | 400 Oshkosh Ov 5% 5% 5i5 40 Can W&C,A 19% 18% 1916 = ag Can pf 83% = + Pitts Br 158 Do at. oe 5% 5% 
.350 Borg Warn. 28% 30%|  200Parker Pen 12 12 12 | 230Can Bronze 26%, 25% 26% o CanP pf 94 93 94 Po pf 16 30 DoBist.. 8° 8” 8 
110 mR. - 108% 108% 108% | 200 Penn G & E 10% 10% 10% | 11,545 Can C & F. 8% 7 Big MINING STOCKS. Pitts Fore 25% | 407 Do pr 18% 18 18% 
A Bracnasons = "a “al 50 Perf Circle. 33° 33 33 | 6,021 Do 7% pf 17% 14 16% 700 Base Met.. .58 .50 58 a , 225 Bos Per Pr. 11% 10% 10% 
pF a % 52 | 750 Pines Wint % 3 % | 920 Can Celan.. 22% 19% 22% 635 Big Mo.... .34 3 33 Pitts Pl of 285 Bridges Br 6 6 
m4 Bruce OF 100 Potter Co.. 2% 2% 26 | 75 Do 7% pf.118% 117% 118 1,600 Braz G&D. .20 te ON B 6 . o's 1 & Hec.. 3% 3 
6.150 Butier Bros 7% 7 7 | 1,100 Prima Co.. 2 1% 2 8 Can Cottons 60 60 400 Bulolo -.-33.50 33 00 33 20 ares ar 13 13 ot ChiJunc pf. _— 10444 105% 
"s)Castle A M17” 17°«17~«*&*:W 650 Public Svc. 16 15 15% 30 Do pf.... 95 95 95 2,500 Cartier- Mai 02 .02 .02 ag ae oe oe 316 Cities Serv. 1% 1% 
50 GeatCold &t 13% 13% 13%| 1°00 Bo no par 16% 15% 16% 90 Can For In 28% 28 18 100 Fale Nick 3.43 3.43 3.43. ee on ah a 52 £5 | 110Cop Range. 34 34 3% 
moantenu Bb’ hl 10 Do 6% pf 63 63 63 186 Can Hyd-E. 76 74% 75 | 2,150 J-M Cons.. 15.14% .14 edly #.. 02 02 | 409EastG&@F 51, 4% 4% 
Gost FS » x, | 1600 Quak Oats. 128% 127% 128% | 1,500 Can Ind Al Hh 6% 240 Lake Shore.54.00 52.20 54 08 ues. Da, ‘O71 895 Do pf ... 51% 4714 50% 
1399 Cen Bec HK ) «= 150 Rath Pack. 30° 30° 30 652 Do B. 5 6%} 3,000 Lebel Oro.. .04% .03% .04% Vietor Br...05° .00” .o 589 Do pr pf. 664% 59 59. 
nee Con LuP oz Hd im 5 | «28 Rayth vtc.. 14% 1 i% 2,048 Can Pac Ry 11g 11% 11% 500 Lee Gold.. .03. .03  .03 eee Gn i 121E Mass R. .85 .80 .80 
30 Gen InaP pt ~ 2 700 Do vtec pf % % .% 65 Cocksautt P 7% 8% 200 Min C Con 1.00 1.00 1.00 Lig ® 12 Do pf... 5% 4% 4% 
2.150 Cenas wut % 4 } 500 Rel Mig... 9 9% 9% 338 Con M&S.1 364s > 13612 1,300 Nipissing. 2.55 2.47 2.55 | West A E 35 Do pf. B 1% 1% 1% 
290 Do pf 4 si 34 | 200 Ryerson ... 21 20% 21 915 Dor Bridge 33% 32% 35% 917 Noranda_ . .33.25 32.75 33 00 | West F&M. 3 150 Do adj. 99° 
290 Do pl pf. 143 13 ,3%| 250 Sears Roeb. 39 38% 38% | 427 DomCoal pf 123% @ 120 12382 1,000 Parkhill .. .19 .19 -— ses 485 Eastern SS 1% 4% 4% 
am Cherry Bur. 16 16 16 | ine Be a 1a 11 | 9 tk Dom Gines 110 108% 10} 4°50 Precis, Cr-1'05 1.80 1.95. | UNLISTED 330 Econ Groc.. 21.20 21 
Rte Pa ie 150 Do pf.... 12 11% 11% | 3,225 00m S&C,B 5% 4% 5%] 1/200 Quebec .... 09% .09 | 09 200 Am R & SS. 15% 15% 15%] 1.833 Edis Fl T1i.107% 105 107 
200 © CACR pf % 150 So Un Gas. % %  % 104 Dom Text.. 81 80 80 , 2,325 Rend- Auth. .81 .70% 80 | 100 Am Roll M. 23 23° 170 Emp Groun. 11% 11% 11% 
an P % % a | 20 Sw L&P pf 26% 26% 26% 40 Do pf....137 137 ae | 5.805 Siscoe ... 2.55 2.47 2.55 | 260 Anaconda 1114 ye 11% 923 First Nat St 55% 52% 55% 
12,100 Chi Corp ie 2% 2 2 o | 400 Std Dredg. 1% 1 1% 65 Dryd Paper 4 7,655 Sullivan Cc 42 49 .40 | 1100B &@OR R 13% 13 13 985 Gen Capital 274 26 271 
11900 Do pf... 29% 28 29% | 1,050 Do pf. 4% 3% 4 10 Found Can. 13% 13% 13% 205 Teck-H ...4.00 3.90 4.00 | ‘94 Gities Set lig 1% 1%| 2,353 Gen Elec... 22% 19% 21%, 
"300 Chi Flex Sh 12% in”? 121g 100 Suther! re 10” 10 10 so Gurd, Chas. 4 4% ie O06 Wr Harg...8.96 6.79 8.96 | 35) Com @ So. 1 1. 2% Grn a it ie mn 
- 25¢€ Gurd, a 4 Gon 18% 18 5 ; ya 
300 Ghi R&M.. 15% ish isit| “s'00 Swift & Co 19 17% 18%! 310 Gyp. L & A 6% 5% 6%| UNLISTED DEPARTMENT oid Cont -: 1 18 180] «HO Giletie Rew 1088 aad 1st 
a wift mt. 4 435 Ham Briege +4 4% 4% j 210 Gen El 92° 290i, 22° | 5 Hy a7 * 
SO Cat Ye! Cab » 10 10% 10 100 Thomp J R 5% 3.420 Holl Con G.19.60 18.19 19.0 — eee arr Sas. gail Ba Eg ag a: OR: 
8 Gites gore. 1 1G 3B] ag Union cc. ooh oe aah | digg mith RO em gm] AONB AT cj OG] SE Sbear Saf 1g a wa, | Hale Royal, ao ao 
6 yps.. 4 493 60 Do 6% pf. as" ent Pat.. 5 1.05 | = 350 Pac. ec Ba 4% (4! 3 ttc 17: 
2,000 C'mwith, Hd 46% 45% 46%| 450 Utah Rad.» | 4.gt3 Imp T Can. 13% o 8 13%] 106 Eldorado. 1.24 1.24 1.24 = Fact ‘<3 2 Si Bue = in pate, 
omGutean” FT oe 12a i & Ind. ig % 2 4/385 Imp NicCan 24%, 2212 24 oe -ig;30'i0-18 i013 | 983 Penn R R. 24% 2314 2412 66 Maine Cent. 4% 44 4% 
. sees o pf. , 1 30 P — . %, oneer .. 5 | ged a aaa Soe P sent. 4 Ms 4 
5,100 Cord Corp. 4% 3% 4 50 Util P & L $00 Dotcist pf 68” St aie] 100San Ant.. 4.40 4.40 10 Bomar’é vie 1% 3G UK) 1 eee A IS lot 
2:300 Crane Co.. 9% 9 9% non vot. 4% % _%| 200L Woods M13 12% 13° BO Sher-ord. 43 48 45 | Me Radio Cop. BS Fa | | Settee ae Gm ue ae 
L Do pf ... 89 86 89 40 Vik P pf.. 34 34 34 1,945 Massey H.. 5% 3% 5%| 11,300St Rouyn.. .16 .15 .15% = a Se 2. =e 14% | o NewBnerel, 45 16% 18% 
awe, Se F 8 200 Vortex Cup 15% 15 15 | 2587 McC Fr Oil 14% 13% 14% STOCKS. 185 Stan ON J. 43% 41% 43° |  10New Riv nf 60 60 60 
60 Decker &@ C 1 1 1 850 Wahl Co... 24 2 2% | 2.979 Mon LH&P. 31 30% 3014 50 Abit P&P. 1.10 1.00 1.10 670 Unit Cory 2%, 2 2s | 688 NY, NH&H 7% 6% 7% 
230 De Mets pf 17% 16% 17% = Walgreen . 29% 29 29 39 Mon Tram. 80 80 80 980 Do ctf of d 417 U S Steel.. 3854 36% 25%| 50 Nor Butte. .25. .25. .25 
100 Dexter Co.. 5% 5% 5% 4 ba EE A 29 =. 1,177 Nat Brew.. 31 30 31 6% pf.... 5 4 4% 73 Warner Bro ‘% 4% 4% 51 Old Col RR 73% 71 71 
50 Eddy Paper 14 14 14 (tn ee 2 Fe 50 Do 7% pf. 38% 38% 38% 30 B&D Van.. .60 .55  .55_ : 50 Old Domin. .40° .40  .40 
1,050 El Househ. 13% 13% 13% tenth fae eS a te 18 16% 18 670 Br Cp Can.. 4 S354 | ; | 123 Pac Mills.. 20% 19 20% 
2,550 Elgin N W. 15% 135% 15% | . - % 5 Niag WireW 16 16 16 1,445 Do pf.... 22% 18% 18%| Baltimore |} 1,011 Penn R R.. 24% 22% 2414 
300 FitzS-Con.. 9 8% 8% i ene a 31 Ogil Fl M..185 185 185 175 Can Malt.. 29% 29 29%/| sag } 510 P C Pocah. 26% 24% 255; 
50G Candy,A. 6 6 6 CURB EXCHANGE, 880 FewrC Can. 9% 7% 9% 25 Can Bud B . 8% 8% 8% STOCKS 30 Quincy Min .50 .40. .40 
2,750 Gen Househ 7% 6 ™% 100A BC Br 50.50.50 215 Queb Pwr.. 16% 16 16% 50 Can L & P. 23. 21% 23 Sales High. Low. Last. | 28 Reece But H 134% 134% 131 
30 G’dchauxSA 17 17 17 ; a ae 65 St_L Corp. 1.40 1.35 1.46 361 Con Paper 1.45 1.40 1.45 ™ 58D Warren 8 Rg tg 
100 DoB.... 6% 6% 6% ie D bra Br a Se gee | «(125 DoAs% pf 7 "6% 6%] 4,550 Ford Can,A 28% 27% 28% TS Appelactp -O 834 Shawmut, A 8% 8 8% 
aoe. -. a 130 Div Shares 1.18 1.18 1.18| 90 StL Pap M 65 GenSWT%pt 40% 39° 390 | 12h ATE Conn 31 31" 31 5 Shannon .. .15. .15 15. 
400 Greyh’nd... 24 21% 24 1,150 Enges Br. 4 "35 (45 12 32 5 Gdyr T&@. 141% 24%, 415, } = Black & D _ 1,195 Stone & W. 4% 3% 414 
rat be 18% sia 1™% 250 Fonten Br 37 137 37 4.280 shaw wer: isa 4 sh 400 Price .. as “= ay 24 10 Suburb El.. 2% 2% 2% 
a , 4, 3% 4 her Will... 1742 Va 8 Do 6% fret 7 Ti met : . 285 Sullivan Ma 33% 1 3s 
250 Hammer P. 13% 13% 13%] , o — ¥ 4 44 3% ‘. $ Simon, H & 25 Roy Oil... 18.50 18.50 18.50 | 991 ConG,E,L&P 52 anf Swift ae Gon io” 3 = 4 
100 Harnischf.. 4% 4% 42 | 1025 Brak Er 80 8B Sons7%pf.100 100 100 ee ee 222 Torrington.. 68% 68 683 
309 Hart-C't pf a Sf aty| 907Helle Br... 4% 4% 4% 57 So Can Pwr 12, 11% 12 sg gas a eantsia iy 100 Un Tw Drili 12° 12 12 
e. Her - 12% 12% at 400 Ill Art Ind 1% 1% 1%%| 1-067 Steel Can... 46% 43% 416% Cleveland | - io at i? 154 Unit Drug.. 1214 12% 12% 
—« owe: 50 Inc Inv vtc.17.10 17.10 17.10 | 338 Do pf... 42 41 42 | id & DM ft 947 Unit Fruit.. 75% 71% 75% 
1 = “Ty - om a an 2, 425 Minn Br 1% 1 1 70 Wabas Cot. 7 18 — STOCKS = Fide ¢ Da : : oig 425 Un Found.. z % i 
J oO essa oe 125 Winn Elec. 2% 2 s . I id& G Fire 22 20" 29 ¥ YY va 
150 nb Brick; 0 oR 0) 400 Mucteel Br. Bas $8) No Wonde api 60” 6d 6b | sale + er wee eden | Sea oS 
Suen 6S CU | Cle Brew. Om MH BANKS. 45 Allen Ind.. § 7% 8 1.195 waren” 12 3 64] «© 405 US Smeit..124% 120% 121% 
750 Iron Firem. 13% 12% 13%| 150 Willys-Ov .. 11) 11.11 8Can Nat...130 128 128 100 Apex Elec. 3% (3% 3%!  '545 Do pf 1% 1% 1% 50 Utah Apex. 1% 1M 114 
280 Jeff El. 18” 17” a7” | «250 ~ Doc od. 05 05 .05 20 Commerce .166% 166 166% 240 City I & F 20% 20% 20%) 110 Mfrs Finan i, 17 17] 2130UtahM&T 2% 2% 2% 
560 K’mazoo 8. 35 17% 17% BONDS 131 Montreal . 202% 201 201 4 pnd = Lr m 110% | 110 Do 2d pf. 1% 1 1% | as ag Te] i rs 13% 
2.100 Katz Dr... 36% 36° 30% | $10,000 M WUrse ss oo oye, SO Fe es | 168% 923 Clev Quar. oe a) ao | fg BS a Oe 520 Walworth .. 2% 2% 2 
100 Ky U J cum : . _ ow Cem. 4 2 | 80 Penn W&P. 52% 524% 52% | arren Br. 4% 3% 3% 
hes 5% 5% 5%) BOARD OF TRADE DOMINION GOVT. BONDS. BB ve we le 1 1 | (1980S a 5% by a BONDS. 
50 Ken- =e T | $1,500 ne J . | 10 SeabdCom,A 6! 6 6 y 
S 2% 2% 2%) Am Cyan. 15 ue if 14% eal aaa 3 Eee stp. 1% 1% 1%| , 200 StdG Ea pf % Km $0,000 Ta aneal 168. 25 103.25 103.25 
ker su. | 24% , S| +4 Cent Bok i BONDS. 60 Greif Br.A. 27 27 27. | — Le aa P. = a ot | 5,000 Amosk6s,’48 6 
. 0 Kite 1% 14 1% | Dist & Br. i” i% 4 $599 Mon LH&P 42 HannaMApfi01 101 101 | a | 4.000 EM 4148, "48 5o 4950 
<< Baie ee e g | 930 El Bd & Sh $e 64 ‘x 3s, 1937-39. 48% 48% 48% 25 Harbauer... 20% 20% 20%| BONDS | 1,000 Do 5s, '48 52% 52% 52% 
1, S00 Lib-McN&L 66 6° 6i,| 200 Gen Am Tr 37 36% 37 120 Interlake SS 28 28 «28 =| «$700 B Cy _45,°51.104%4 104% 104%, | 350 Do6s,'48,D 58 58 = 58 
600 Linc Print. 1% 1% 1% 100 Nat B Hess 2% 24% 2% CURB MARKET. 200 Leland El.. 5 5%| 1,000 Bal, SPt&C | se Enisabieierasinciaenae as 
50 Do pf 615 at sig | 200 Studebaker. 4 il 1% «1% is Acme G, B 4% 4% 4 ¢ a gen 8 3% St | 4¥gs,"53. 12% 12% 12%) Ci . ° 
noes 2 | pitied e Ms er Drug 3%| 2,000Md EI R 
550 Lynch Corp 35% 33% 35% 217 Asbes v tr. 9% 9% 9% 426 Mohawk. R. 1 1 P 64s, 157 51 5% sy incinnati 
800 Manh Dear % % Ty Buffalo 35 Bath P&P.1.60 1.60 *1.60 40 Do pf... 2 2 2 | 8,000 Do6igs,’57 STOCKS. 
100 Mapes Con. 32% 3214 32% | 267 Brit-Am Oil 15 14% 15 259 Nat Refin.. 3 2% 2%| : 51% | sales Mini Tew. Last 
2.450 Marsh Field 11% 9% 11% | STOCKS. 25Can P7%pf 55 55 55 290 Nat Tile. 1 1 1 | 23,000 fereeagne gape gaee 
50 Mat Sve. 4 4 4 | gales. High. Low. 25 Can Dr&D. 22% 225% 225% 100 Nat Tool pf 3 3 3 | 13 | *3 Am Laundry .. 15% 14% 15 
1,350 McGraw El 14 12 13% 151 Ni Hua 3 3 10 Can Wine.. 53%, 5% 5% 20 Nestle-Le M 4 4 4 | 10,000 8 ow Drug .... % i 1% 
1,450 Mickelb F.. 1% 1 1%} ag Hudson ...... he 73 Ch Oil P pf 7% 7 "4 122 Ohio Br, B.. 19% 19 19 | i2y, | 279 Eagle Picher .. 4% 4% 4% 
2,200Mid W Ut. % % | BANK STOCKS. 175 Com Alco.. .95  .70 95 170 Pat-Sarg .. 23. 22 23 | 4,000 | ,10 Formica ...... 3, 13 1B 
450 Do $6pf,A % * | 10 Lib Bank .......... 9% 9%4| 2-250 Dist Seag.. 16% 14 1642 25 Peerless ... 1 1 1 | 5, | 343 yee pass Se 16% 15 16% 
510 Mid Unit... 4 | 40M & T Trust... 15” 15%| 300Dom EngW 22 19 22 305 RichmanBr. 47% 46  46%4/ 34,000 co oe FS Se 
180 Do pf.. i | 250 Mar Mid .......... ‘8 120 Dom Stores. 11% 11% 11% 1178-M-A Corp 9 8% 8%| yi ~ gy PO =. 2 2h 
100 Do 7% pl % |" 368t Bank Ken. 5% | 730DomT&C 3% 3% 3% 490 SeiberlingR 2 1% 2 | 20,700 oun tee as 324 32 i 
2 na a * ms INVESTMENT ‘inne. ee SS eS 80 Do pf... 9% Te 7% %| ‘6U 8 Pr& Lith 21 21 
120 Miller&H pf 4% 47 40 700 Home Oil... .60 57. .60 160 Selby Shoe. 25. 24 25 | 15,000 J r 2% 
150 Modine ... 16 15% 930 Lib Share eee “f of %| 3,826imp Oil.... 16% 16% '6% 100 Std Tex, A. 1% 1% 1% 12% PUBLIC UTILITIES 
50M Ward,A.125% 1284 1254 |300M & T Sec ........ 2 595 Inter Pet... 31 304 30% 395 Trum Cl pf 9014 9014 9014| 15,000 Do 6s 24, 13° |128Cin G & E.... 13% 73 73% 
150 MuskM SA 18 17% | mS a Share ebescens an 2 235 “= Dis, A 10% 10 10% 85 Vichek Tool 1 1 1 4000W, B&A 148 Cin S Bell Tel 62% 62 62 
} 200 Nachmn Sp 8 7 % | 2 2k  Beaerery 1% 1% = oe ©... Be S o% 41 WeinbrDrug 13 13 13 CO Rysis,'41 15% 1% 1%/' 519 Cin St Ry ... . 3% 3% 
. . 2 ——-———- ——EEEoEE 
36 — i 37 
) Business Statistics 
ENGINEERING CONTRACT COMMERCIAL FAILURES (11) 
Continued from Page 15 AWARDS (14) Liabil- 
/ 32 - (Average per week, thousands) te — 
; . 3 | State & er “ € ? 
‘ AVERAGE DAILY CONSTRUCTION COAL AND COKE PRODUCTION (5) | Federal. Munic. Public. Private. Total. | October 10 oe inte mi 
CONTRACTS AWARDED (3) (Thousands of net tons) | Nov., '341.. 6,332 16,725 23,057 3,826 26,883 | December 965 ‘910, 
ID 3 rs 4 £0 Decembe 963 1,132 2,469 19,910,610 
(37 States East of the Rocky Mountains) ———Week Ended. | Dec., °34.... 3,979 15,309 19,378 5,977 25,354 
Public *Dec.22, +Dec.15, Dec.23, | Nov., '33...10,557 14,257 24,814 4,675 29,489 38 
‘ ect. Weakest ai No. _ " 1934. 1934. 1933. | Dec., ’33.... 4,773 12,601 17,374 8,267 25,641 — aa a. aon semanas anwnsomns 
ituminous coa | OUSE 4 y tC , 4 - 
33. dential. Utility. Other. Total. Days. ao. 8.060 7,890 7,180 | (Total per week, thousands) TOR SALES (7) 
Dec. $955,984 $5,330,796 $2,001,600 $8,288,380 25 | Daily average..... 1,343 1,315 1,197 | Week ended: Stemkes at ae 
1934. | Anthracite (Penn.): 1934. ea 
Apr. 910,720 2,796,284 1,549,468 5,256,472 25 | Total ............. 1,263 1,512 1,319 | Dec. 13.... 1,979 22,080 22,080 4,799 28,858 1934. 1933. 1932. 1931. 
955, 2,184,665 2,030, 5,170,988 26 | Daily average..... 211 252 220 | Dec. 20.... 4,831 10,358 15,189 13,991 29,180 | June . 190,003 213,420 151,774 119.761 
June.1,022'315 2,208,042 1,659, 4,889,661 26 | Beehive adhe Dec. 27t... 2,250 12,065 14/320 2'823 17,143 | July ..120,846 128,217 28'785 101,974 
sa obaet Paes Eee Ser | BS scree a te awit BAS Bis Ree Sis 
’ ;407 1,872,470 1,890, 453, «=, | September f 
Sept. 7 1650 2:082'846 1'764.979 4.592.475 24 | Daily average...) 4 . 4 | Jan. 3t...... 3,616 14,589 18,205 1,945 20,150 | October ...... 291567 491676 28.097 47'199 
Oct. 1.011,530 reo yeh a 26 35 | tFour-day week. November ... 28,718 19,026 30,940 39,797 
Nov. 796, 2,093, 1,578,952 4,469, o ; 
Dec.. 635,216 1,764,316 1,217,237 3,616,768 19 ELECTRIC POWER PRODUCTION (12) | SOURCES OF DATA 
P (Thousands of kilowatt hours) (1) Railway om be (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
33 By By poration. (4) eral Reserve Board. (5) United States Department vf Commerce. 
DOMESTIC RAILWAY EQUIPMENT 1933. Water Power. Fuels. Total. (6) United States Department of Labor. (7) Edison Electric Institute. 
C Q Pp tu (3) The Iron Age. 
ORDERS (1) November ....2,518,382 4,724,978 7,243,360 (9) American Institute of Steel Construction. (10) Crams Automotive Reports, Inc 
‘ ed in Rail pois | 1934 (11) Dun & omen ved s. (12) Geological Survey. (13) The Wall Street Journal. (14) En- 
t As Reported in ilway Age: . gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
Dec., Nov., Oct., Dec., eer 3,217,935 4,464,574 7,682,509 and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Institute. 
1934. 1934. 1934. 1933. PE cccscceen 2,692,521 4,779,354 7,471,875 (19) American Railway Association. (20) United States Department of Interior. (21) Silk 
Passenger cars. o- loa spa an SUY 2.2 cece .. 2,599,541 5,005,385 7,604,926 Association of America. (22) a Industrial Conference Board. (23) American Metal 
Locomotives EAE ae 69 5 e ; August........2,475,456 5,234,155 7,709,611 | Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
Freight cars...... 360 4 75 | Septembert...2,392,522 4,813,235 7,205,757 sociation of Life Insurance Presidents. (27) Suresa of Railway Economics. (28) Inter- 
Struct. stl. “(tons) 350 sso om aed 13, 17 | Octobert...... 2,694,251 5,134,059 7,828,310 state Commerce Commission. (29) Rubber Manufacturers Association. (30) Index Number 
I *....2,936,941 4,665,415 7,602,356 Institute. (31) Cotton Textile Insti *Subj j 3 
Rails (tons)......35,883 10,000 . 148,552 | November ,936, ’ nm Textile Institute Subject to revision. tRevised 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Company. 
Adams Mfg 
Ajax, Oil & G Co 
Alaska Jun G M 
Alleg Val Bk (Pitts, 
Allied Chem 


Reqular. 
Rate 
+ 


15 
Pa) .$1. 25 
$1.50 


Aloe (A 8) Co 7% pf $1.75 
Am Bk & Tr (New Haven)..$2 
Am Cities P & L Corp, B.. .75¢ 


Am Ice Co &% pf 
Am Lace Mfg 

Am Light & Trac 
Do pf 

Assoc Std Oilstocks 

Ser A 


Shares, 
10.243¢c 


Assoc Tel, Ltd (Calif) pf $1 50 


Do pf (no par) 
Atlantic Ice & C 719° 
Atlantic Steel 
Bank of France 
Barber (W H) pf 


Barnett Nat Bank (Jackson- 


ville, Fla) 


Bay State Merch Nat Bank 
5€ 


(Lawrence, Mass) 


Beatty Br, Ltd, 7% 
Beld age g = hoes 
Bell Tel of Pe 
Bibb Mfg Co 


Birm’gham Fire In of Ala 25¢ 


Bloomingdale Br 7% 
Bos Acceptance Co, 


pf eos ence 
Bower Roll Bear 
Brandtjen & Kluge. 
conv pf 


$1.50 

pf. .$1.75 
Inc, 7% 
1714 

She 
Inc, 7% 

87loc 


Bremner Norris Realty In- 
$1 


vestment, Ltd 


Buff Ins Co (Buffalo,NY)..$3 


Calif Oregon Pwr 6% 


Calhoun Mills 
Can Bronze, Ltd 


pf 75¢ 


Can Intl Trust Shrs, orig 


pte shrs 


Do mod ser pte shrs.. .9.60c 


Can Lt & Power 


targill Trust Co (Putnam, 
$1 


Conn) 


Carolina Tel & Tel $3 
Cent Ariz Lt & P $7 pf.$1.75 
Do 36 pf $1.50 
Central Kansas Power Co 
7% P $1.75 
Do 6% pf ° $1.50 
Champ Internat Co. rx 50 
Do 7% pf 1.75 
Cincinnati Gas & Trans Co 
5% pf $5 
Do cm, A $10 
Do cm, B $5 


Citizens Bank & Tr Co (Sa- 
5 


vannah, Ga) 


Citizens Nat! Bk & Tr Co 


(Englewd, NJ) 


Citizens & Mfg Nat Bank 


(Waterbury, Conn) $1.50 


Clearing Ind Dist 6% 


Col Nat Bk (Wash,DC). $1.50 


Col Ry P&L Co i% 
f 


Do 64% Pp ietesse 
Commercial Dise Co (Los 
A 


Angeles) os pf 
Do 7% 


ocmmanlensth Tr (Pitts). .$1 
$1.25 


Consumers Pw $5 
Do 6% 
Do 6. 6% ‘ 


% . 
Consol Roy Oil Co.. 


Con Pub Ser, A 
Cont Gin Co, Inc 6% 
Corn Products . 
Do pf 
Cumulative Tr sShrs 
Crowell Pub Co 7% 


Delaw T Co (Wilm, 


Deposit Bk Shs, B1, 

Des Moines Gas Co 
Do 7% pt. 

Det River Tun Co 


Diamond State Tel...... 
Discount Cp of New York.$3 
Angeles, 


Dist Bond Co (Los 
Calif) 6% p 


Dunean Mills 7% pt. 


Eaton Mfg .... 
Edison E! Illum. 
Ely & Walker 

Do ist pf.. 

Do «2d pf 
Equitable Tr (Bait). 


Essex Tr Co(Lynn, Mass). $2. 50 
T5e 


Fafnir Bear Co 


Fairmount C’my Co (Del). 25e 
$1.62 


Do 6 


4% Dp 
Fallkill ‘Nat'l Bank ‘& Trust 
Co (P’keepsie, N.Y.) .$3.50 


Finan Shrs Corp. 


First Nat Bk (Mobiie, Ala.)$3 
First National Bank & Tr 
(Lexington, Ky.) . . 
First National Bank & Tr 


. a) 
First Nat'l Bank 
Baire, ra 
First Nat'l Banik 
ton, N. J. 
yun 5 National Bank 


First National Bank 


ver, N J) 


First Nationa) Bank & Tr 


(Elmira, N 


$ 
(Wilkes- 
s6 


pf .$1.50 


pf. $1.50 
: v 
$1.75 

8e 

pf. .$3.50 
Del)$1.50 
bearer. 6c 
8% pf.$l 
87lgc 

34 


.50¢ 


10¢ 


(Prince- 


(Media, | 


(foms” 
87% 


50c 
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PACIFIC GAS AND ELECTRIC CO. 


DIVIDEND NOTICE 
Common Stock Dividend No. 76 


A quarterly cash dividend for ao 
three months’ period my Por 


1934, 1 


cember 31, 


, its par value, will 


Common Capital Stock of this 
C company by check on January 15, 
1935, to shareholders 
the close of business on December 
31, 1934. The Transfer Books will 


not be closed 


D.H. Foor, Seeretary- Treasurer 


San Francisco, California 


of record at 








Pay- 
Company Rate. riod. able. 
Fuller Br Co 7% pf.....$1.75 Q Jan. 
Fund Tr Shrs, A -++--9 1-5e Dec. 
Do B . 8 2-5¢ Dec. 
Gardner Ei Lt Co er Jan. 
Do 5% pf ‘ . $2.50 Dec. 3 
Gen Shoe C orp coceseee Jan. 
vo oo AOS Jan. 
Gen Mach Corp 7% ‘pf. $1.75 Jan. 
Gen Tr of Can -$1.50 Jan. 
Gen Shoe Corp . 10c .. Jan. 
Do, Class A .-.10¢ Jan. 
Glast’nby. Bank & Tr Co 

(Hartford, Conn.) onal Jan. 
at Am Indemnity Dec. 
Greenfield Gas Lt od Dec. 

Do 6% pf Feb. 
Griggs C’per & Co 7% pf. 3. 75 Jan. 
Guenther Publish Jan. 
Gulf Power Co (np) $6 pf. $1. 50 Jan. 
Hartford Steam Boiler In- 

spection & Insurance Co 

(Hartford, Conn.) 40c Jan. 
Hawaii Consol Ry, Ltd 7% 

pt A : Dec 
Hawaiian Sumatra Planta- 

tions, Ltd 2° Dec. 
Hershey Choc Corp .7T5e Q Feb. 

Do (np) ‘ Q Feb 
Hercules Powder $1.75 Q Feb 
Home Tele & Tel (Fort 

Wayne, Ind.) 7% pf..$1.75 S Jan 
Home Nat Bk (Meriden, 

Conn.) 2c Q Dec. 
Hooker Electroch’cal pt'sito Q Dec. 
Horn & H Co (N. Y.) 40c Q Feb. 
Huntington Nat Bank (Co- 

lumbus, Ohio) ...$1 Q Jan. 

Do $1 Q Apr. 

Do pf $2 S Feb 
Hurlbert National Bk (Win- 

sted, Conn) $4 6S) Jan. 
Hutch’son Sug Plan -10c M Jan 
Ill Art Indus, Inc, ptc pf. .5c Jan 
Inter-Island Steam and “— 

Co, Ltd Q Dec 
Intl Bronze Powders, ita, 

6% p pf 3i¥c Q Jan 
Inv Roy Co, Inc 10¢c Q Dec 

Do 8% pf 50c Q Dec 
Iron & Glass Dol Sav Bk 

(Pitts, Pa) ° S Jan 
Irving Investors Fund Co, 

Inc,- invest .shrs 50c Q Jan. 1 
Janss Inv Corp $6 pf. = 50 Q Jan 
Jones (J Edw) Roy Tr, 

D partic ctfs ($500). $6.80 Dec 

Do Ser E partic ctfs 

($100) . $1. Dec. 

Do Ser F partic ctfs 

($100) $1.20 Dec 

Do Ser G partic ctfs 

($100) $2.00 Dec 

Do Ser H partic ctfs 

($100) $1.8 Dec 

Do Ser I partic ctfs 

($100) 2.08 4-5 Dec. 

Do Ser J partic ctfs 

($500) $5.90 Dec 

Do Ser K partic ctfs 

($100) $1.51 Dec 
Jones (J E) Roy Tr Ser 

A part t c¢ ($500) $3.03 Dec 

Do B part t ec ($500). .$2.77 Dec. 

Do C part t c ($500). .$6.26 Dec. 
Kan P & L 7% pf $1.75 Q Jan 

Do 6% pf $1.50 Q Jan 
Keystone Watch Cs $1 S Jan 
Lafayette Fire Ins (N Or). $8 S Jan 
Lake Erie P & L pf $1.75 Q Jan. 
Lake View Tr & Sav Bk 

(Chie, Ill) $1 Q Jan. 

Lane Co (The) ...$1.50 Q Jan. 

Do 7% pf $1.75 Q Jan. 
Lane Bryant pf $1.75 Q Feb. 
Leader Fill Sta Cp 8% pf..$1 Q Jan. 
Leh Val Tr Co (Allentown, 

Pa) , ..$3 S Dee. 3 
Lehigh & Wilkes-B . $2 Jan. 
Lehigh & Hud R Co... $1 Q Dec. 
Liberty —_ Bank (Wash, 

$1.£ S Dec. 
Liberty "Trust Co (Roanoke, 

Va 1. S Jan. 

Lincoin , nae Bk (Newark, 

4Cc Q Jan. 
am. isla Safe Dep .$1 S Jan. 
Louisville Gas & Elec Co 

(Ky) 7% pf $1.75 Q Jan. 

Do 6% pf $1.50 Q Jan. 

Do 5% pf $1.25 Q Jan. 
Lyem Mfg Co 8% pf ...$2 Q Jan. 
Lowell Gas Lt Co 50e Q Dec. 
Mabbett (Geo) & Son 7% 

ist pf . ‘ $1.75 Q Jan. 

Do 7% 2d pf..... .-$1.75 Q Jan. 
Major Corp Shares, bearer 

5.721¢ Dec. 3 
Manchester Sav Bk & Tr 

(Pitts, Pa) ..-50e Q Jan. 
Marathon Paper Mills 6% 

pf : $1.50 Q Jan. 
Maraydun No. 1 Tr, Ser A 

($500) ..- $17.40 Dec. 

Do Ser B ($100) . $4.32 Dec. 
Manufacturers Life Ins Co 

(Toronto) -.35 S Jan. 
Mass Lighting Cos 75¢ Q Jan. 

Do $8 pf.. $2 Q Jan. 

Do $6 pf. ...-$1.50 Q Jan. 
Merchants Exch, Inc (San 

Francisco) 1 Dec. 
Mercan Tr (Balt) ......$2.50 Q Dec. 
Merch Nat! B (Bos) asec os Gal 
Merch Nat! Bk (Shenan- 

doah, Pa) S Dec 
Merch Natl Realty p 6% 

pf A $1.50 Q Jan. 

Do 6% pt B $1.50 Q Jan. 
Merch spenpesating of N Y 

$7 pf Q Feb. 

Mich Gas & El $6 pr lien. “ise .. Feb. 

Do 7% pr lien. Tigc Feb. 
Michigan C R R_Co — Jan 
Mich Seamless Tu -. -20€ Jan 
Mill Creek & Mine H Nav 

R R Co $1.25 S Jan 
Milwk El Ry & Lt 6% pf.$1.50 Q Jan 
Miss River-Sioux City Br Co 

7% pt $1.75 Q Jan 
Molloh Mtge 7% pf $3.50 S Jan 
Montreal Teleg Co 80c Q Jan 
Monon Mfg Co pf $3.50 S Jan 
Mt Carbon & Port Carbon 

R so oe S Jan 
Mut Tel Co (Hawaii) M Jan 
Nat Bk of Chamb’ w eParase Q Dec 
Nat Bk of Germant’n & Tr 

Co (Phila) ‘ : 75ec S Jan 
Natl B of Wash (D C) ..$3 S Jan. 
Nat Bk of Com (New Ori, 

EMD occccccee 40c .. Jan 
Nat Bk of Norw’k (Conn) $2 S Jan 
Nat Newark & Essex B’k’g.$2 Jan. 
Nat Whaling Bk (N on $2 S Jan. 
— (Wm), Ltd 1% 

$1.75 Q Dec. 
N Britain Nat! Bk $4 S Jan. 
New Jersey Zinc 50c Q Feb. 
N Y Telephone $2 Q Dec. 
Nevada-Calif El pf $1 .. Feb. 
N Brunsk Tel Co, Ltd..12%c Q Jan. 


a) 


B85 B warn 


no bf 


~ 
noe 


ee 


ee 


oe ee ed 


NNWNP NWP 


on 


Hildrs. of 


Record. 


Dec. 


Dec. 
Dec. 


Jan. 
Jan. 
Dec. 


Dec. 


Jan. 
Jan. 


Dec. 3 
Dec. 


Dec. 


Jan. 


Jan. 
Dec. 
Dec. 
Dec. 
Dec. 


Dec. 
Jan. 


Jan. 2 


Feb. 
Dec 
Dec. 


Dec 
Jan. 


Dec. 
Mar. 


Jan. 


Dec. 


Dec. 


Dec. 


Dec. 
Dec. 
Dec. 


Dec. 
Dec. 


Nov. 3 
Nov. 


Nov. 


Nov. 


Nov. ; 


Nov. 


Dec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Dec. 


Dec. 2 


Dec. 


Dec. 


Nov. 
Nov. 


Dec. 


Dec. 
Dec. 
D 

Dec. 


Dec.’ 


Dec. 
Dec. 


Jan. 


26 


24 
20 


24 
25 


21 
27 
12 
26 
27 
30 
31 
22 


. 20 


31 
15 
15 


. 26 


31 
21 


. 22 


20 


31 


30 
30 


28 


. 31 
Dec. 3 


31 


31 





Company. Rate. 
N Bedford Gas & Ed Lt..15c 
Norf & W R adj pf.. $1 
No Am Edis pf...... $1. 
Nor Am Fin Cp 7% pf. .87c 

BOD cccvcces 50c 
No Am Tr Shrs (1955).5 1-5¢ 

Do (1956) .... 5e 


Do (1958) 5 2-5¢ 
No Ind Pub Ser 7% pt. 8Tige 
Do 6% pf ...... -- 400 
Do 5%% pf 68%c 
Northwest B Tel. $1 
Do 6%% pf . $1.62%% 
Northw a Ins (Spokane, 
Was neee $2 
Norton (r M) Brew, A 
partic pl ..-sces. osesveae 
Oahu pA Ltd.. $1;. -10c 
Oahu R & L Co. $1 15c 
Oaklid Cot M pf ‘ $3.50 
Ohio Lthr Co ist pf. $2 
Do 2d pf $1.75 
Ohio Leather ......... 25c 
Ohio Loan Co . . $1.50 
Do 8% pf ° $2 
Ohio Tel Ser pf .. $1.75 
Old Colony Lt & Pwr 
Assoc 6% pf ° $1.50 
Old Joe Distil pf 10c 
Onomea Sug Co 20c 
Orange National Bank 
(Mass) e6escs 4 
Orchard Farms Pie (Del), 
° . T5e 
Pacific Lighting 75c 
Do $6 pf $1.50 
Pacific S' west Realty 
Co 64% pf $1.62% 
Do 5%% pf .. $1.37 
Parker Rustproof ; 75e 
Penmans, Ltd. ‘ 75¢ 
0 Pp ° $1.50 
Perfection Pet Co., Ltd. 
6% pf ere 3714C 
Personal Loan & Sav 
Bk (Chi) . oo 0 OC 
Pitts Bes & L E R......75¢ 
Pitts, Cin, Chi & St L 
RR enna . $2.50 
Piedmont & N Ry 75e 
Plume & Atwood 50c 
Portid Tr (Conn). $2.50 
Reading Co “eo 50c 
Reed Roller Bit Co 25c 
Reversible Collar $1 
R I Elec Protect ... $1.50 
Richmond Ins Co of NY...10c 
Russell Mot Car Ltd pf. .$1.25 
St. Croix Paper -. .00C 
St. Joseph Stk Yds T5c 
St. Louis Un Tr . .40¢ 
St. Paul Un S Y¥ 50c 


Samson Cor 6% pf 

San Anton Pub S Phe, pf.$1. 
Do 8% pf x 

San Carlos Mill Co, ‘Ltd ste 

San Diego Consol G E 


PPP $1.75 
Schuylkill Val Navigation & 
$1.25 
Seattle Trust Co (Seattle, 
Wash.) 50c 
Second Nationai Bank 
(Boston, Mass). 
Second National Bank 
(Phila, Pa). 60c 
Secur Inv Co, St L 25c 
Do pf .. $2 
Sedalia W Co, pf $1.75 
Selected Am Shares. 4.84¢ 
Selected Inc Shares 7.34¢ 
Seymour T C (Conn) $1 
Shasta Water Co 40c 
So Calif Edison Co, Ltd..371¢c 
Southern Can Pwr -20c 
Southland WM pf .5¢ 
So B & P W 7% $1.75 
South Counties cas Co 
Calif 6% pf. $1 
Stamford G & E (Conn).$2. 50 
Standard Nat Corp pf...$1.75 
Standard Screw Co pf $3 


Super Corp of America 


tr sh, Series C........124c 
Do Series D ..... : 124¢ 
Swift Internationa] $1 
Telautograph Corp ; 25¢ 
Title Insur Co of Minn $1 
Toledo Trust Co ‘ 50c 
Towle Mfg Co $1.50 
Tr Fund Sh, reg 4 7-10c 
Do bearer ..... -4 7-10c 
Twin State G & E pr 
SRR $1.75 
Un Market Nat Bank 
(Watertown, Mass) 15¢ 
Union National Bank 
(Wilmington, Del) $1 
Union Trust (Springfield, 
Mass) ($25) . 50c 
United G & E (N J) 75¢ 
Do 5% pf $2.50 
United Gas P § (Del) 
PM ctctesnedes .f 
United Secur, Ltd —_ 
U S Cold Stor 7% -. - $3.50 
U S§S Trust (Boston). -12%c 
Van Camp’s, Inc, pf. $1 95 
Va Bridge & Iron. $2 
Warren Fnd & P..... .. .50¢ 
Waterbury Farrell F & 
Machine Co 75¢ 
Waterloo Tr & Sav Bank 
(Ontario) . $2.50 


Western Assur (Toronto, 
Ont) pf $1.20 
Whitney Nat ‘Bank (New 


Orleans, La). 75¢ 
Wilmington Tr (Wilming- 
ton, Del) . 
Wisconsin Biee’ Power 
614% pt panel £% 
Do 6% pf 50 
Wisconsin G&E 6% pf, Cc. St. 50 
Wisconsin Tel pf. .$1.75 
Worcester Suburban Elec. $1 
Worthington B, A.........50c 
York Tr Co (Pa)..........20¢ 
York Ry pf.... --+..62ic 
Extra. 
Adams Mfg ‘ 15¢ 
Alaska Juneau GM. 15¢ 


Birmingham Fire Ins Co of 
ME waseces 25¢ 
Bourbon Stk Yds $1 

Buff Ins Co(Buffalo,N Y) $2 
Discount Cp of N . 

Ely & Walk Dry Gas. Oc 
First Natl Bk&Tr (Minn) don 
Hershey Choc pf $1 


Lane Co. (The) Inc.......$1 
Latin-Amer Bond Fund.. .10c 
Moore (Wm) D Gds......$10 
Nat Whaling Bk (New Lon- 

don, Conn) . 200 50c 


N Y & Hanseatic $2 
Personal Ln & Sv Bk(Chi)50e 
Reed Roll Bit Co... 

Reversible Collar . 731 
Richmond Ins Co. of N Y..5¢ 


Pe- 
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Pay- 
riod. able. 


Feb. 
Mar. 
Jan. 
Jan. 


Jan. 
Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 


Jan. 
Jan 


Dec. 3 


Jan. 
Jan 
Feb 


Jan. 


Jan 
Jan, 
Dec. 


Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan 
Jan. 


Feb 


Feb. 


Dec. 3 


Jan 


Dec. 


Jan 


Jan. 
Dec. 20 


Feb 
Jan. 


Dec. 3 


Jan 


Jan. 
Jan. 
Jan 
Jan 
Jan 
Feb 


Qe 
Ot ee 


Www 
ores 


nN 


Te 
NOVANNKFKUNNN pw 


et 
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© Wwe 
mrom ca 


Hidrs. of 
Record. 


Dec. 


Jan. 31 


Feb. 


Dec. 
Dec. 


Dec. 


Dec. 
Dec. 


Dec. 
Dec. 
Dec. 


Dec. 3 


Dec. 
Dec. 


Feb. 


Jan. 
Dec. 
Dec. 


Dec. 


Jan. 


Dec. 
Dec. % 
Dec. 
Dec. ; 
Jan. 
jan. 
Dec. 2: 
Jan. 


Dec. : 
Jan. 


Dec. 


Dec. % 
Dec. 


Jan. 





Company. Rate 
St Louis Un Tr 25 


Sec Inv Co of St L 25 


Seym'r Tr Co (Conn) $1 


Southland Royalty 
Union Nat Bk(Wil, Del).$1 
Vir Coal & Iron 


Wilm’gton Tr (Wil, Del)..$1 
Accumulated. 
Aloe (A 8S) Co, 7% pf. .$1.75 
Atlantic Ice Cl 744% pf. .$2.5( 
Am Hr & Felt ist pf $2 
A Wood Stl 7% pf $1.75 
Hooker-Electroch 6% pf.$1.50 
$ n.7 


Michigan G & E $6 pr 
Do 7% pr In 8714 
Michigan Pub Sv 7% pf..874<« 
Do 6% pf 75¢ 





N Y & Rich Gas “6% pf.$1.50 
Old Joe Dist pf 20¢ 


Russel Mot, Ltd, 7% bt $1. 
Silverw'd’s Dair Ltd,7% p 
Square D Co (Los Angel e 





pf 
Utah P & L_ (np) 
$1.16 2 


p . : 
Do (np) $6 pf $1 
Increased 

Canadian Fire Ins (Winr 
peg, Man) $ 
Carolina T & T $ 


Central Fire Ins (Balt) 25 


Clear I Dist, Inc 

Julian & Kokenge. 

Lee Rub & Tire 2 
Mer & M Bk(Columbus,Ga).$ 
Smyth Mfg Co... $ 
So Berk P & El Co 
Southeast'n Exp $ 
Standard Screw 


Resumed 


Bak’'it Cp pf, A $1.62% 


First Nat Bk (Col Springs).$1 


General Alliance 
Gen Devel 


Mississippi Val Tr (St L)..$1 


Natl Distillers Pr 


Reduced 


Cons Gas N 


Montreal Fin Corp, Ltd 8% 


ptc pf 0 
Port Tr Co (Conn) ($10).$2 
Premier Shares, Inc Re 
Southeastern Inv Tr (Lex 

Ky) pf . 2% 

Initial 


Affiliated Fund, Inc 
Hobart Mfg, B 25 
Merch Nat Bk of New Bed 
ford (Mass) 
Parker-Woilverine 2 
Pitts Nat Bk (Pitts, Pa)..50 


Irregular 


Ampara Min Co 

Brew Cp of Can pf 3 
Coronet Phospate $1 
Gorham Mfg 


Special. 
Buffalo Ins Co spec $1 


Sec Inv Co of St L, spec.50c 

Virgin Coal & Iron Oe 
Stock 

Cont Pub Sv, Cl A 

Moore (Wm) D G 

Parker Rustproof 


F E D Cor 

Gen Aviation Corp 
Interim 

Ang Am Corp of So Africa 


Ltd, ord . 10% 


Do 6% cum pf 
Revised 
A BC Tr Shrs, Ser E. 4762 


*One share of Parker-W 
stock for each share of 


common stock. Partial liquid 


liquidating dividend of 1i% 


stock of North American Av 


share of General Aviation 
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each 


Current Security Offerings 


— DS 


Lackawanna, N. , City 


due Aug. 1, S35. i970 


offered Dec. 26 E. H 


Inc.; A. C. Allyn ¢ Co 
venson & Co., N 


Milwaukee C ounty, >. is. 


itan Sewerage Area 4s 
1953, vield 3.30%, offered 
Stuart & Co., Inc.: Strat 


Stifel, Nicolaus & Co 


Minneapolis, Minn., City 
J & due Jan. 1, 1936-1 
a offered Jan. 2. Phe 
N. Wells-Dickey Co 
Sionaiebes Co., Milwaukee 


United States Treasury, 


S7E 
Treasury bills, due July 
price 99.949, average rate 


basis 0.10%, offered Dex 
Treasury. 


New York Title and ree Benge age a 
A modified reorganizati 
$10,205,307 Series Q issue 


mortgage certificates 


Title and Mortgage C 
approved by Supreme Co 


Frankenthaler 


Studebaker Corporation—The 





4%s, 
4.50%, 
— 


00 Metropol- 
5 


458, 


to 


Fenn & Co 
the 


182-day 
average 
yn bank discount 
United States 


for the 
guaranteed, 
York 
been 
» Alfred 


reor- 


ganization of the Studebake ‘r Corporation 


and the Rockne Motors 


approved by more than 
reditors in the United 


Court at Fort Wayne 


Unless the court finds 
solvent it will be necessary for 
of each class of stockholders 
the reorganization plan 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND St Ae rie ee a eee MEMBER BANKS IN 


DING CIT 


(Millions of “ae 














LOANS —aAU Ropers ——Ch ~ —New York City—, 
On securities: Dec. 26, Dec.19, = wig a. 26, ey 1s “Dec. 27,‘ Jan. 2, Dec.26, Jan. 3 
To brokers & dealers: 1934. 1934. 934. 1934. 1933. 1935 1934. 1934. 
In New xork........ $718 $753 e712 $26 $26 $17 $598 $573 $665 
Outside New York.. 165 162 158 26 24 42 54 53 44 
Te BR ans iccesccss Ee 2,200 2,758 179 180 248 801 815 1,035 
. weer ...+. $3,072 $3,115 $3,628 $231 $230 $308 $1.453 $1,441 $1,744 
Acceptances and com- 
mercial paper ..... $435 $444 , $62 $65 fi $227 $222 q 
Loans on real estate.. 977 979 { 19 19 { 130 132 q 
Other loans . 3,169 3,207 1 215 216 § 1,194 1,210 q 
Total $4,581 $4,630 $4,774 $296 $300 $287 $1,551 $1,564 $1,670 
Total all loans.... $7,653 $7,745 $8,402 $527 $530 $595 $3,004 $3,005 $3,414 
INVESTMENTS— 
U.S. Govt.cbligations $7,191 $7,176 $5,267 $750 $748 $381 $3.103 $3,086 $2,187 
Oblig'ns fully guar- 
anteed by U.S.Gov. 566 566 t 78 77 j 273 267 i 
Other securities 2,866 2,852 2,997 260 241 247 966 977 1,106 
Total invest ments.$10,623 $10,594 $8,264 $1,088 $1,066 $628 $4,342 $4,330 $3,293 
TOTAL LOANS AND 
INVESTMENTS . --$18, 276 $18,339 $16,666 $1,615 $1,596 $1,223 $7.346 $7,335 $6,707 
Reserve with F.R. Bk. $2, 955 $2,953 $1,914 $411 $438 $368 $1,501 $1,415 $821 
Caen im veult........ 322 305 258 42 40 45 50 59 42 
Net demand Gapesite. 13,551 13,576 10,866 1,490 1,499 1,081 6,574 6.457 5,319 
Time deposits ... 4,366 4,360 4,339 380 378 347 605 602 700 
Government deposits .. 1,344 1,343 825 46 46 43 735 735 335 
Due from banks 1,680 1,713 1,197 186 188 194 83 73 83 
Due to bariks : 3,986 4,045 2, a 445 446 269 1,796 1,679 1,178 
Borrowed fromF.R.Bk. 1 1 ; , ; re 
{Not available. ftlncluded in “‘Cther Sec urities.”’ 
Statement of the Federal Reserve Banks 
(Thousands) 
—Combined Fed. Res. Banks— ——N. Y. Federai Res. Bank— 
Jat:.. 2 Dec. 26, Jan. 3. Jan. 2, Dec. 26, Jan. 3, 
ASSETS. 1935 1934 1934 1935 1934 1934. 
Gold certificates on hand and 
due from U. S. Treasury... $5,174,330 $5,122,396 $946,307 $1,868,966 $1,767,382 $267,109 
 » eee eer eae 2,578,064 heii acute 644,516 
Redemption fund ¥. R. notes 1f O66 18,952 44,540 1,499 1,499 4 
Other cash .... 253,091 213,620 226,799 55,586 49,352 52,345 
sO... a. Perrrrrrer $5,396.490 $5,354,968 $3,795,710 $1,926,051 $1,818,233 $974,677 
Redemption fund—F. R. Bank 
CE Sh kee habs ONE RES WOR. 1,677 1,677 13,086 1,427 1,427 3,169 
Bills ciscounted: 
Secured by U. S. Govt. obli- 
gations, direct and/or fully 
guaranteed . ine 3,544 4,820 35,176 1,533 1,844 20,495 
Other bills discounted. kevwese 3,548 4,461 70,943 2,714 3,564 26,661 
Total bills discounted..... $7 .092 $9,281 $106,119 $4,247 $5,408 $47,156 
Bills pong. in open market.. 5,612 5,61) 121,062 1,982 1,983 11,569 
Industrial advances ......... 14,315 13.589 eh i 826 a ee 
U. S. Government securities: 
Bonas .. 326,085 395,582 442,817 141,918 140,955 170,047 
Treasury (8? ae 1,507,118 1,507,141 1,053,240 = 234 475,234 361,239 
Certificates and bills. 527,475 527,475 $35,853 161,566 161,566 ,469 
Total U. S. Govt. securities $2, 2,430, 681 $2,430,198 $2,43!,910 $777,818 $777,755 $831,755 
ED aatcetecdasve® 3  Sitees — aeace Pe Witedieas ~~ etcveus 
Total bills and securities.. $2,457,700 $2,458,679 $2,660,584 $784,873 $785,956 $891,383 
Due from foreign banks...... 805 804 3,333 300 1, 228 
F. R. notes of other banks... 27,98§ 22,614 13,541 6,765 5,415 4,761 
Uncollected items ............ 526,474 452,135 504,940 137,698 99,171 123'381 
CE 6 on. w'candweesace 49,160 53,372 51,884 11,437 11,624 1,0 
All other assets.............. 44,534 43,064 45,491 30,488 29:668 25,742 
68. ee rere $5,508,82% $8,387,313 $7,093,569 $2,899,039 $2,751,794 $2,035,407 
LIABILITIES. 
Federal Reserve notes in ac- 
tual circulation ........ . $2,215,661 $3,261,403 $3,071,762 $681,462 $678,859 $649,142 
federal Reserve Bank note 
Civemintion—met ......06..e0 26,363 26,603 208,014 25,460 25,614 53,732 
Deposits: 
Wember bank — reserve ac- 
MEE peeiidedsscucnbaan kere 4,089,552 3,961,204 2,709,919 1,746,808 1,659,964 1,002,410 
U. S. Treasurer gen acct. 125,594 168,114 23,287 58,926 41,735 6,484 
Foreign bank ... 18,954 19,582 4,492 6,408 7,825 1,720 
Other deposits 170,971 168,016 140,174 124,948 114,650 49,543 
Total deposits ............ "H. 405,071 $4,316,916 $2,877,872 $1,937,090 $1,824,174 $1,060,157 
Deferred availability items. 527,887 441,843 480,779 135,778 96.754 115,844 
ER 146,772 146,752 144,903 59,606 59,620 58,460 
Surplus (Section 7).......... 144,895 138,383 277,680 49,964 45,217 87,746 
Surplus (Section 13b)........ 8,418 6,459 : 773 615 anes 
Reserve for contingencies. . 30,816 22,272 22,523 7,510 4,737 4,737 
All other liabilities........... 2,946 26,682 10,036 1,396 16,204 5,589 
Total liabilities ........... $8,502,828 $8,387.313 $7,093,569 $2,899,039 $2,751,794 $2,035,407 
Ratio of total reserves to de- 
posit and Federal F.eserve 
note liabilities combined. . 70.8% 70.7% 63.8% 73.6% 72.6% 57.0% 
Contingent liability Jn bills 
purchased for foreign corre- 
ISS yr $674 $675 $3,809 $246 $354 $1,272 
Commitments to make indus- 
CERNE GEVORCSS 2... ..ccceseces 16,212 8,225 3,905 2,881 





Comparative Statement of Federal Reserve Banks 


Condition Jan. 2, 


1935 





Total Total Bills Total U.S. F.R.Notes Due Mem’rs *Ratio. 

District. Reserve. Dias ounted. Govt. Secur. in Circulation. Res. Acct &c. 
Boston .... $400,783,000 1,040,000  $157.671,000 $271,733,000 $266,763,000 73.9 
New York . .. -1,926,051,000 4,247,000 777,818,000 681,462,000 1,746,808,000 73.6 
Philadelphia _ 303,348,000 958,000 167,120,000 238,028,000 , 252, 66.9 
Cleveland ....... 949,000 361, 213,025,000 305,632,000 276,576,000 67.2 
Richmond 197,546,000 139,000 103,563,000 167,039,000 ,944,000 66.0 
Atlanta eer es = 54,000 94,219,000 134,146,000 ,963,000 59.7 
Chicago ...... ...1,052,281,000 2,000 428,343,000 787,024,000 632,547,000 72.7 
St. Louis ............ 202,429,000 28,000 93,200,000 2,364, 128,873,000 69.2 
Minneapolis . 147,490,000 re 65,572,000 106,719,000 96,336,000 69.5 
Kansas City 192,744,000 130,000 92,344,000 117,524,000 156,584,000 68.6 
SEE BK 656.60. o0e 114,453,000 71,475, peo 53,667,000 122,386,000 63.8 
San Francisco .... 327,350,000 133,000 166,331,006 210,323,000 250,520,000 68.4 

*Ratio of total reserves to deposit and F. R. note lis bilities combined. 
Reichsbank 
(Thousands of bs es ay 
*“Dec. 31. * *Dec. 15, *+Dec.7, iNov. 30, +Dec. 30, 
1934. . 1934. 1934. 1934. 1933 

Gold coin and bullion........... 79,10) 78,762 78,711 78,648 ™ — 386,182 
Reserve in foreign currencies. 4,607 4,434 4,250 4, 9,427 
Bills of exchange and checks. .4,0€1,476 3,617,676 3,594,980 3,703,392 3,848°315 3,117,045 
Silver and other coins...... 162,164 151 194,973 180,643 189,777 171,836 
Notes on other banks.. 6,112 9,060 12,099 8,762 5,127 3,798 
Advances 145.689 101,608 97,484 91,519 118,988 183/279 
Investments 763,451 755,230 754,919 756,331 752,016 321,684 
Other assets ..... ..... aca 658,612 ,185 678,7 681, 686, 9,099 
Notes in circulation.... 3,900,608 3,724,299 3,719,615 3,716,833 3,809,663 3,645,016 
Other maturing obligations. 983,572 ,263 759,520 840 961,16: "833 
gE eer 378, _ 331,777 317,299 312,597 297,692 212,414 
ins Sa Kakae:, » ab naens 4% 4% 4% 


*Cable report; subject to revision. 


4% 4% % 
"he re ported in the official Reichsbank statement. 





Debits to Individual Accounts by Banks in Reporting Centres 


(Thousands 


Federal Reserve District 
1—Boston . 
2—New York .. 
3—Philadelphia 
4—Cleveland .. 
5—Richmond . 
6—Atlanta 
7—Chicago 
8—St. Louis ... 
9—Minneapolis 
10—Kansas City 
11—Dallas .... inns 
12—San Francisco .. 


Tot 
New Yark City. 
Total outside New York City 





No. of Week Ended—- 
Centres Dec. 26, Dec. 19, 
Included 1934 1934. 
17 $345,408 $480,425 
1 2,740,105 4,611,309 
18 298,115 394,22 
25 380.694 491,949 
23 192,460 ,164 158, "639 
2¢ 173,087 200,785 148,039 
9 765,577 991,737 619,544 
€ 163,010 207,438 140,043 
17 112,792 140,128 98,475 
27 130,940 229,281 157,472 
7 124,502 162,330 115,885 
28 438,069 ,785 416,349 
268 $5,914,759 $8,693,548 $5,295,956 
1 2,526,138 4,319,536 2,366,853 


$3,388,621 $4,644,012 $2,929,103 





BANK OF ENGLAND 
(Thousands) 
Jan.2, Dec Jan.3 
1935. 1934 1934 
ee i £405,163 £382, 07 
9,93 


26 


Circulation 

Public deposits 

Private deposits 
Bankers’ accounts 
Other accounts 

Govt. securities . 

Other securities 


4 








Disc. and advances 5,560 
Securities 13,997 
Reserves 568 
Bullion .. 191.643 
Prop. res. to liab. % 
Bank rate 
BANK OF FRANCE 
(Millions of francs) 
Dec.29, Dec.22, Dec.30 
1934. 1934 1933 
Gold ‘ , 82,124 82,123 77,098 
Sight bal. peeens 11 5 
Neg. bills bet. abrd 729 
Com. bills tmey 3,780 
Adv. against sec. 3,211 
Neg. bonds of s. we 5,837 
Circulation .... 83,412 
Tot. credit cur. accts 19,076 
Treasury . 962 
Sinking fund . 2,755 
Private ...... 15,108 
Total sight liab. 102,488 
Ratio .... ; 80.13% 
Bank rate ee 244% 
BROKERS’ LOANS 


(New York City Member Banks) 
(Millions of dollars) 
To Brokers To 


1935. In N.Y. Elsewhere. Total. Others Total 
Jan. 2 598 54 652 801 1,453 
1934. 
Dec: 26 573 53 626 815 1,441 
Dec. 19... 605 53 658 817 1,475 
Jan. 3... 665 44 709 1,035 1,744 
Note: The above loans do not include 
loans made for account of other banks 


corporations or individuals 
LOANS TO NON-BROKERS AT 
NEW YORK 


(Millions) 
Jan. 2, Dec.26, Jan. 3 
1935 1934 1934 
Loans on securities...$1,453 $1,441 $1,744 
Brokers’ loans . ‘ 652 626 709 
Loans to non-brokers. $801 $815 $1,035 
RESERVE BANK CREDIT AND RE 
LATED ITEMS 
(Millions of dollars) 
NetChgeSince 


Jan. 2, Dec. 26, Jan. 3 
1935. 1934 1934 
BiNs discounted 7 2 99 
Bills bought ......... 6 115 
U. S. Govt. securities..2,431 + 1 1 
Indus. advances (not 
including $10,000,000 
commitments, Jan. 2) 14 14 
Other Res. Bk. credit. 3 8 26 
Total Res. Bk. credit. .2,461 9 227 
Monetary gold stock. .8,243 + 15 4,207 
Treasury and national 
bank currency - +++ 2,014 10 211 
Money in circulation. .5,534 94 30 
Member bk. res. bals. .4,090 +129 1,380 
Treasury cash and de- 
posits with F.R.Bks.3,164 17 2,853 
Non-mem. deposits and 
other F. R. accounts. 430 2 72 


+- Increase. Decrease 


DISCOUNT RATES OF CENTRAL BANKS 


Federal Reserve Present Date Previous 
System: Rate Established. Rate 
TS tah das ae ae Feb. 8, 1934 214 
New York ... . Feb. 2, 1934 2 
Philadelphia ..... 24 Nov. 16, 1933 3 
Cleveland ...... 2 Feb. 3, 1934 2% 
Richmond ....... 3 Feb. 9, 1934 3% 
Atlanta 2% Dec. 15, 193 3 
eee 2% Oct. 21, 1933 3 
RS Pere 2% Feb. 8, 1934 3 
Minneapolis ..... 3 Mar. 16, 1934 314 
Kansas City .... 3 Feb. 9, 1934 3% 
| SPP 3 Feb. 8, 1934 3% 
San Francisco.... 2 Feb. 16, 1934 244 
eae 2 June 30, 1932 214 
ED sc cccccsaceccs Oe) 6 1, Ie 3 
Germany .......... 4 Sep. 22,1932 5 
Ital Te , 4 Nov. 27, 1934 3 
Netherlands 2% Sep. 19, 1933 3 
Switzerland ....... 2 Jan. 22, 1931 2% 
RH TS ip-3.006.9 00:64 4 June 28, 1934 5 
Belgium . 2% Aug. 28, 1934 3 
eS 2% jNov. 30,1933 3 
Se 3% Feb. 16,1933 4 
SS 3. July 3, 1933 4.38 
een.) . 3% May 24,1933 4 
Spain . 6 Oct. 26,1932 6% 
Sweden 2% Dec. 1, 1933 3 
Finland 4 Dec. 5, 1934 4h, 
ee) eee 4% Oct. 18,1932 6 
See 5 Oct. 26, 1933 6 
OO. ae 4 July 18, 1933 5 
Rumania i= Apr. 5, 1933 7 
Greece 7 Oct. 14.1933 7% 





MONEY IN CIRCULATION AND 
MONETARY GOLD STOCK 
Wednesday Figures 
(Millions of Dollars) 
Money in-—--- 


+Monetary 
Circulation. 


Gold Stock 


*Ad- Unad- Unad 

193% justed justed. justed 

r 2 ), 359 5,534 8,243 

iv 

De 5,628 8,228 
Dex ) 5,587 8,198 
De 2 5,532 8,180 
De 5,545 8,161 
Nov. 28 5,516 8,112 
Nov. 2 5,455 8,076 
Nov. 14 5,480 8,030 
Nov 7 5,503 8,008 
Oct 5,454 8,002 
O l 5,469 7,990 
Oct. 1 5,479 7,985 
Oct 3 5,468 7,980 

evt. 2¢ 5,403 7,97 
n 5,791 4,323 









Calendar Weekly Averages of Daily 

; Figures 

Veek Endec 
Dec. 29 Not available. 

Je 22 9) 347 8,204 
Dec 15 ), 384 5,554 8,178 
De 8 5.414 5,556 8,152 
Dex 1 5,411 5,511 8,112 
N Vv. 24 5,414 5.474 8.069 
Nov. 17 5,418 5,493 8,029 
Nov 10 5,415 5,506 8,009 
Ne 3 5,408 5.470 8,062 
Oct 27 »,407 5,455 7,994 
Oc 20 5,415 5,484 7,989 
Oct. 1 5.413 5,489 7.985 
Oc f 5,416 5,477 7,980 
Sey 29 5,394 5,429 7,976 
Se 22 5,403 5,430 7,972 
Sey 15 », 394 5,427 7,968 
Dec 5,590 5,840 4,323 

*Adjuste for seasonal variation by sea- 
sona ‘es computcd by the ederal 
Re soard. *+Valued at $20.67 an ounce 
pri Jan. $1, 1934; at $35 an ounce there- 


GOLD RESERVES OF CENTRAL BANKS 
AND GOVERNMENTS 


lars of 25.8 grains nine-tenths fine) 
(Millions) 











Eng Ger- Switzer- Hol- Bel- 
1935 France. land many. land. land.gium. 
Jan 939 ; ‘ ; 
1934 
De 29 939 
Dec. 22 939 18 ; 338 
De 15 939 19 369 338 348 
Dex 8 938 19 369 339 348 
Dex ] 938 19 269 344 RAR 
Nc 938 19 369 350 349 
938 19 369 354 351 
938 19 368 355 356 
938 20 367 355 360 
938 19 363 355 361 
938 19 358 353 363 
938 ms 351 366 
: 938 19 352 348 369 
Se 938 18 349 347 370 
Se} 937 18 345 347 369 
Sep. 15 937 18 342 347 368 
Jar € 933 93 386 371 3282 
GOLD MOVEMENT 
: Week Ended Jan. 2, 1935. 
DEMIR ovcccivcevssecncccars $4,696,000 
NEL sh-ndeow sunt eee 514, 
=X1CO 2,341,000 
RAR errr ree | 166,000 
NN ris kik aie 7,000 
eae 3,000 
OP Me eee re ee $9,727,000 
Earmart gold, net increase... 3, 
a = 


Business Ousteahe 


Continued from Page 2 


the word, is highly desirable, but it will 
be no time to try it until we throw over- 
board the managed money system, and 


along with it our attempts at fixing 
prices, wages and other costs of produc- 
tion 


We can’t have all those cookies and the 
cheap money candy for long and enjoy 
the solid food of large business activity 
and profits. We will have to return to 
an era of little ups and downs in business 
if we are to avoid dizzy booms and para 

lyzing depressions. 

D. W. ELLS worry. 
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PHILADELPHIA 
NATIONAL BANK 


Organized 1803 





DECEMBER 31, 1934 


RESOURCES 
Cash and Due from Banks 
U. S. Government Securities , 
State, County and Municipal Securities 
Other Securities . 
Loans and Discounts 
Bank Buildings ; 
Accrued Interest Receivable ‘i * « 
Customers’ Liability Account of Acceptances . 


LIABILITIES 
Capital Stock . : 
Surplus and Net Profits . 
Reserve for Contingencies . .. . 
Dividend (Payable January 2, 1935) 
Reserved for Taxes and Interest . 
Unearned Discount . 
Circulation . 
Acceptances 
Acceptances Sold . 
Customers’ Foreign Balances . 
Deposits . 


JOSEPH WAYNE, JR., President 


421 Chestnut Street 32nd Street & Lancaster Avenue 


. $136,376,522.32 
91,741,396.44 
17,743,525.42 
46,309, 104.13 
87,169,625.53 

3,340,000.00 
1,525,674.92 
5,389,576.34 


$389,598,425.10 





- $ 14,000,000.00 
19,378,473.37 
5,029 ,320.73 
700,000.00 
626,071.17 
259,402.64 
1,585,000.00 
5,/46,680.27 
15,590.00 
113,663.10 
342,144,223.82 


$389,598,425. 10 





1416 Chestnut Street 


















































